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QLEARING HOUSE RETURNS. 


bo following table, made up by telegraph, etc., indicates 
ithe total bank clearings of all the clearing houses of . ‘ 
IMited States for the week ending to-day, June 1, . el ot teobeas 
ih $1,875,670,167, against $2,220,544,426 last week and | “ot. mia. West'n. | 924.857.006| 181,460,706 
487 the corresponding week last year. 


a iT 1901, 1900. P. Oont 


Tscrccccscccscccccvcccsoceccees: $906,530,677 $623, 145,404 +45°5 
‘ 82,981,043 062, +186 
MPMI. ..ccseeseeecesereeeseerees: 68,813,465 : 
1 | _14,004.868 Farn0...,...cccssss:. 
er iienne > Sioux Falls.........- 
8.935.201 6912, 874 Total Pacific..... 


$1,220,491,723 $893,.699,788 -86°6 | Kansas City......... 
190,079,468 170,048,762 “Bi? - 


$1,410,571,191 $1,063,748,550 
465,098,976 $17,550 937 


$1,875,670,167 91.881, 299. 487 


full details for the week covered by the above will be 
b Rext Saturday. We cannot furnish them today, | 

s being made up by the clearing houses at noon on ; 
May, and hence in the above the last day of the week West... 
ea cases estimated, as we go to press Friday ae 
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ent below our usual detailed figures for the pre- 
‘Week, covering the returns for the period ending with 
mday noon, May 25, and the results for the correspond- 
feek in 1900, 1899 and 1898 are also given. Contrasted 
the week of 1900 the total for the whole country shows 
41°3 per cent. Outside of New York the increase 

) is 21-9 per cent. 
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THE FINANCIAL SITUATION. 


There have been a number of developments the 
past week, but chiefly of little direct influence on 
the stock market, though altogether they have served 
to give strength to the tone and impart a little 
character to the volume of the transactions. An 
event which will take a notable place in the history 
of this country has been the decisions handed down 
by the United States Supreme Court bearing upon the 
etatus of our island possessions. We have discussed 
at some length on a subsequent page the effect of 
the adjudications. A conspicuous incident, relating 
to the railroad department of our industries, has 
been the vote of the Governing Committee of the 
Stock Exchange on Tuesday to list June 10 the 
$100,000,000 Union Pacific convertible 4 per cent 
gold bonds and the publication of the papers 
connected with the application. The chief interest 
attaching to this affair was the disclosure of the 
fact that no Northern Pacific stock appears among the 
collateral named. That omission was interpreted 
as indicating that the differences with reference to the 
control of that company had been settled; per contra 
it was argued that a provision of the mortgage 
allows the insertion at a future date—that is merely 
a forced inference, and, being such, isa most unlikely 
and unprecedented act, especially after the bonds have 
been issued and sold. We are able now to con- 
firm the announcement that an adjustment of the 
diiferences between the two interests has been agreed 
upon, the effect of which will be to continue the 
present management in control of the Northern 
Pacific. Another occurrence which has caused 
comment has been the sharp rise in the stock 
of the Delaware Lackawanna & Western. That stock 
advanced on Tuesday from 2294, the close on Monday, 
to 244, then reacting, the last sale being at 242, or a 
gain of 124 points. Wednesday, it declined a point, to 
241, and yesterday it fluctuated near that figure. 
This movement was at first used as confirmation 
of the rumor, for some time prevalent, that Mr. 
Gould was thus seeking to connect his system of rail- 
roads with the seaboard. But the later decline and 
the realization of the utter impracticability of getting 
control through market purchases of a majority of 
that stock, so small in the aggregate and held in such 
large blocks by a few capitalists, discredited that 
thought and substituted the Erie Railroad as the 
probable future owner, rumor claiming that 250 had 
been, or was about to be, offered the large hold- 
ers for their stock, in the interest of the Erie com- 


pany. 





That the importance of the Texas oil discoveries as 
an industrial factor are being generally recognized is 
evident from the repeated references to the subject in 
the daily papere. Not aday now passes but one or 
two dispatches appear showing some new application 
or use of the oil, aud these come from widely-separated 
districts. Of course allowance must be made for ex- 
aggeration in all these cases and for the natural in- 
clination to entertain rather over-sanguine hopes 
at a time of excitement attending any important 
mew discovery. But even if many of the new 
projects for the employment of the oil should 
fail of success, there can be no doubt that 
in large numbers of instances a complete revolu- 
tion will be effected in the industrial conditions 





existing prior to the discovery of the ojj fields, 
This applies more particularly to the 

and Southwest, as set out by us on previo 

Perhaps the most interesting py ps 
ments concerning the matter come from Mobi, 
where very successful experiments have been made 
demonstrating the serviceableness of the oil, Thng 
the “Mobile Register” reports that the use of petro. 
leum oil as fuel has been inaugurated at the shops {y 
Mobile of the Alabama Iron Works, and that the em. 
ployment of the oil will be continued if it can be pto- 
cured in sufficient quantities. 

The Mobile “Register” is also authority for th 
statement that for the first time in the history of the 
generating of electricity in that city, oi! was used on 
Friday of last week for that purpose, “with up. 
bounded success and satisfaction to those concerned 
in the test.” The accounts of this experiment are 
quite interesting. It appears that the Electric Light. 
ing Company of Mobile made the test, and that the 
crude Texas oil was employed for the purpose. The 
‘* Register” says ‘‘the furnaces were changed for nee 
with the oil in twenty minutes and the oil was con- 
veyed to the furnaces by gravity, where it met the 
steam blast, and the result was that a fire was secured 
which maintained the steam pressure at 80 pounds, 
with a variation of not more than two pounds at any 
time during the several hours of the test.” It is added 
that the ease of control, the cleanliness, the regularity 
of the heat produced and the steadiness of the steam 
pressure, together with the cheapness of the fnel, 
combine to make it very attractive to the officials of 
the company. The company will substitute the new 
fuel for coal, it is announced, provided ‘‘the cheap- 
ness and supply of the oil be assured.” 

Of course this latter is the crucial question. We 
have spoken on previous occasions of the’ advantages 
that will result to the Southwestern roads provided an 
adequate supply of fuel at low figures can be obtained 
in this way. It is possible that in some other parts of 
the country there will be an offsetting disadvantage in 
lower rates to be received for the transportation of coal 
where the latter comes in competition with the Texas 
oil. We may refer to one illustration as a case in point. 
The “Register ” reports that the Louisville & Nash- 
ville will on June 1 reduce the charge on domestic 
steam and bunker coal from the mines on its lines in 
Alabama to Mobile from $1 75 per ton'to $110. This 
reduction, our contemporary asserts, is made with the 
view to fighting the general use of petroleum as & sub- 
stitute for coal. 





The election of L. F. Loree as President of the Bal- 
timore & Ohio RR. marks the advent of the Pennsyl- 
vania RR. to the responsible management of this im- 
portant property. Since the beginning of the year 
the Pennsylvania interest in the road has been greatly 
increased, though official information is to the effect 
that the Pennsylvania does not own an absolute ms 
jority of Baltimore & Ohio stock and is not de 
sirous of having such majority. The exact 
extent of the company’s holdings, however, ¥ 
not material. The important fact is that Pennsyl- 
vania officials have succeeded to control, Mr. Loree 
having previously been Fourth Vice President of the 
Pennsylvania lines west of Pittsburg and Erie, com 
prising the Pennsylvania Company and the ri 
Cincinnati Chicago & St. Louis. Mr. Loree, it ; 
needless to say, is well qualified for his new post, an 
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Fear to give the Baltimore & Ohio a wise and able 
ask. Cowen, who retires as chief executive 
1 the road, will be retained as counsel, a position 
hich he held before he became President. To him 
security holders owe much, and the present pros- 

rons condition of the company may be entirely at- 
tributed to his efforts. We think ‘it correct to say 
that in his function, first as receiver and later as 
President, he has been more prominently identified 
with the Baltimore & Ohio property, and has left & 
deeper impress upon its affairs, than any one in its 
active management since the days of John W. Gar- 
ret. When he assumed control the property was not 
only in # poor state financially, but it was not fitted 
physically for undertaking the work of alarge transpor 
tation system, its equipment especially being deficient. 
Mr, Cowen mapped out a broad line of policy. He 
undertook to place the rond in a condition where it 
could carry traffic at the lowest minimum of cost, so 
that it might compete with the Chesapeake & Ohio 
and the Norfolk & Western, its aggressive rivals 
on the south, and the Pennsylvania Railroad, 
with its superb service and system, on the 
north. How successful Mr. Cowen has been in 
his task is attested by the present promising condi- 
tion of the property. It should not be forgotten, 
however, that it required courage as well as skill to 
enter on such a policy, for the work involved outlays 
of tens upon tens of millions of dollars. To those 
possessed of Mr. Cowen’s far-sightedness the outcome 
was never in doubt, but the policy was criticised 
in many quarters at the time of its inception. 
Mr. Cowen’s views and methods have been abundantly 
justified, and in turning the property over to his suc- 
cessor he has the satisfaction of knowing that 
whether the future shall bring periods of prosperity 
or periods of adversity to the industrial interests 
served by the system, the Baltimore & Ohio will in 
either event be in position to render the transporta- 
tion services required of it to the best advantage 
both of itself and its patrons. 





A highly interesting event, because illustrating the 
perfection in work which good management can and 
does attain in every department of a company’s affairs, 
has been the marvelous change, so quickly made and 
without a slip, by the Metropolitan Street Railway in its 
motive power from cable traction to electricity. Mr. 
Vreeland, the President, and those he selected to carry 
out his arrangements, had no opportunity to experi 
mentor be drilled in the manipulations needful to 
bring about the required regults, And yet a piece of 
machinery contrived after long effort and numerous 
trials could not have done its work with less friction 
of an army trained to the service have acted with 
greater precision than was secared on this occasion. 
One thousand men were engaged in the operation dur 
ing Saturday night and two thousand during Sunday. 
With this force the change wasso far completed at 7:40 
Sanday evening that a trolley car was then successfully 
run from Fiftieth Street to Fifteenth Street and back; 
and the next morning, Monday, the old traction road 
Was running trolley cara throughout itsentire length. 





There was no change in the official rates of discount 
by any of the European banks this week, and the open 
market rates at London and on the Continent are 
easy, About the only noticeable feature is some 








sensitiveness in the rates for sterling at Paris on 
London. The derangement in London caused by the 
recent corner in Northern Pacific appears to be at an 
end, both J. P. Morgan & Co. and Kuhn, Loeb & Co. 
having agreed to accept settlements on the basis of 
150, thus obviating the necessity for a further suspen- 
sion by the London Stock Exchange ‘Committee for 
General Purposes” of the buying in rule. The semi- 
monthly adjustment on the Exchange seems to have 
been effected without difficulty. British consols 
Thursday declined to 934, the lowest in many years; 
the cause assigned from London was American sell- 
ing. Gold exports from New York to Paris this week 
have been $4,000,000. The payments at the Sub- 
Treasury for bonds bought for the sinking fund have 
thus far since April 6 amounted to $10,323,763. The 
payments this week were about $879,567. 





The bank statement of last week, though failing to 
correct the discrepancy in the cash items which was 
noticeable in the previous week’s return, more nearly 
reflected the known movements of money during last 
week. Loans decreased $14,639,500, indicating fur- 
ther liquidation of speculative accounts in the stock 
market, specie increased $3,178,100 and legal tenders: 
$2,183,500, making a total gain of $5,361,600 in cash. 
The gains in specie were largest by the Park, $7,017,- 
000; the First National, $5,126,900, and the American 
Exchange, $1,746,000; while the losses were largest by 
the Chase, $3,578,300; the Hanover, $1,535,500; the 
State of New York, $1,432,100; the Fourth National, 
$1,065,200; the New York, $1,048,000, and the Amer- 
ica, $1,014,300. 

Influenced by the improved condition of bank re- 
serves above noted, rates for money on the Stock Ex- 
change have ruled easier this week and loans on call 
have been made at 4 per cent and at 2 per cent, aver- 
aging about 3 per cent. On Monday loans were at 4 
per cent and at 24 per cent, with the bulk of the busi- 
ness at 4 percent. On Tuesday transactions were at 
34 per cent and at 24 per cent, with the majority at 
3 per cent. On Wednesday loans were at 3} per cent 
and at 2 per cent, with the bulk of the business at 3 per 
cent. Thursday wasa holiday. On Friday transactions 
were at 34 per cent and at 3 per cent, with themajority 
at 3 per cent. Banks and trust companies have loaned 
at 3 percent as the minimum. Time contracts are 
freely offered, but the inquiry seems chiefly to be for 
long periods beyond four months. Rates are 4 per 
cent for sixty to ninety days and 4@44 per cent for 
four to six months on good mixed Stock Exchange 
collateral. Commercial paper is in a little better sup- 
ply, and at the same time the demand is increasing 
not only locally but from the interior. Rates are33@+ 
per cent for sixty to ninety day endorsed bills receiv- 
able, 4@44 per cent for prime, and 5@6 per cent for 
good four to six months’ single names. 





The Bank of England minimum rate of discount 
remains unchanged at 4 percent. The cable reports 
discounts of sixty to ninety-day bank bills in London 
34@3% per cent. The open market rate at Paris is 2% 
per cent and at Berlin and Frankfort it is 35@3} per 
cent. According to our special cable from London 
the Bank of England gained £779,378 bullion during 
the week and held £36,069,386 at the close of the 
week. The gain was due to imports of £871,000 (of which 
£626,000 were bought in the open market, £2310,- 
000 were received from Egypt and £35,000 from other 
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countries), to exports of £83,000 (of which £43,000 
were to Roumania and £40,000 to Brazil), and to ship- 
ments of £9,000 ne¢ to the interior of Great Britain. 





The foreign exchange market has been firm this 
week, though not very active, and the inquiry early in 
the week was chiefly for cable transfers incident to the 
pending semi-monthly settlement and also to the Rus 
sian loan negotiation. Bankers report a limited sup- 
ply of exchange, with very few bankers’ bills, and a 
continued demand for remittance for securities bought 
abroad for New York account. The failure of the 
market fully to reflect the offering of bills drawn 
against the week’s exports of gold is said to be due to 
the fact that preparations were made late last week for 
part of these shipments, the bills having then been 
drawn against the intended export; but the gold was 
not sent because of the advance, as was noted in the 
CHRONICLE, in rates of exchange at Paris on London. 
Another explanation is that bankers drew largely 
with cables against their credits at London and Paris 
in connection with last week’s offering of the Russian 
loan, aud that this necessitated the shipment of gold 
this week in order to restore these credits. On Tues- 
day Lazard Freres engaged $1,505,840 61 and on 
Wednesday the City National Bank engaged $1,137,- 
876 21, Goldman, Sachs & Co. $1,057,910 55 and Mul- 
ler, Schall & Co. $350,674 79 in gold bars, making a 
total of $4,052,302 16, which was shipped to Paris on 
the steamship La Bretagne, which sailed for Ha. 
_ vana on Thursday. This makes a total of $23,171,, 
691 49 gold exported since the beginning of the year, 
including $8,083,869 48 which was forwarded be- 
tween January 16 and February 2, inclusive. The 
Assay Office paid $550,672 55 for domestic bullion. 
Gold received at the Custom House for the week 
$30,300. 

Nominal rates for exchange have been uniformly 
quoted this week at 4 85} for sixty day and 4 89 for 
sight. Rates for actual business opened on Monday 
unchanged for long and short, compared with those 
at the close of last week, at 4 843@4 85 forthe former 
and 4 88}@4 884 for the latter, while those for cables 
were advanced one-quarter of a cent, to 4 894@4 894. 
The tone was firm, especially for cables, until Tues 
day, when it grew slightly easier, though rates were 
unchanged. On Wednesday the market was firm 
again with an advance of one-quarter of a cent for 
long, and it so continued on Friday. The following 
shows daily posted rates for exchange by some of the 
leading drawers. 


DAILY POSTED RATES FOR FOREIGN EXCHANGE. 





























ozs,,| Mow, | zome, | wan, | emog.| ras, 
Brown Bros.....{O0ays.| 656 | 96 | Gas | Bee |: | Boe 
Berto co. eine: $B | | Be | wwe) OE | ee 
Bak Britian feodare.| geen | gs | me | pee] | 
Pee... se | | a Be) | oe 
Canadian Bank f90days. 4654 | oss | os | soe | | BB 
Bagsetoosh, i fenders.) cers | es | ms) oe) | 
Lasard Proves... {20,0e7".| $954 | gms | ame | poe | | sus 
Meremants Bx. {90 dars.| $95 | S54 | mus | we | | Bes 





The market closed with long at 4 835@4 354, short 
at 4 884@4 884 and cables 4 89@4 894. Commercia) 
on banks 4 844@4 843 and documents for payment 
4 84@4 854. Cotton for payment 4 84@4 844, cotton 
for acceptance 4 844@4 843 and grain for payment 
4 85@4 85. 
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The following gives the week’s movements o 
money to and from the interior by New York banks, 














Week Ending May 81, 1901, Recotved by Shipped by 
N. ¥. Banks.|N. ¥. Banks, a 
OTONET s6cvvnssscnectscidenevedecsiees 97,098,000 | $4,728,000 | Gaim wae 
RR sscscntspitiicntaneateanibaneiiindl 1,824,000 | 1,184,000 | gain eae 
Total gold and legal tend .|_ $8.917.000 | $5.860,000 Gain, 98,0675 








With the Sub-Treasury operations and gold export 
the result is as follows. 














Into rte 
Week Ending May 81, 1901. Out of | Net Changs iq 
Banks. __ Banks e Bank Holding, 

Banks interior movement, as above] $8,917,000 | 85 800,000 | Gain. #8 cs7an 

Bub-Treas, oper. and gold exports..| 19,800,000 | 28,800,000 | Loss, 2 sam 

Total gold and begal tenders.....| $28,717,000 | $20,160,000 | Loss. sudaon 


The following table indicates the amount of bullion 
in the principal European banks. 














May 30, 1901. May 81, 
iteniasle v 81, 1900, 
Gold. Silver. Total. Gold. | Btiver, | Tota, 
ry 8 3 s ees ee 
Sngland...... 96,069,836] .......... 96,009,386) 89,158,955) ..........| 88,158,055 
France......+. 98,399,044/44,491,069/ 142,890,118 81,531,526]45,780,480 187,962,008 
Germany*....| 82,611,000/ 16,799,000) 49,410,000) 27,873,000/14 359,000 


Russia ........ 70,489,000) 7,526,000) 77,965,000) 88,777,000) 7,887,000] 91,614,009 
Aus.-Hung’y.| 88,701,000]10,884,000| 49,075,000, 87,679,000] 9,881,000] 47,090.90 

14,008,000| 16,804,000) 80,806,000) 18,689,000| 15,836,000] 299,885 00) 
15,108,000| 1,974,700| 17,077,700] 15,436,000] 1,689,000] 17,074,000 
5,364,600] 5,744,500] 11,169,100] 4,874,000] 5,988,000! 10,850,009 
Nat. Beig’m *| 2,954,000] 1,477,000] 4,431,000] 2,860,000] 1,425,000| 4,275,009 


Tot.this week/|813,738,030| 105100969] 418,883,299 $90,863,481/102192480'403, 
Tot. Drev. w’k|811,864.858| 104507560! 415.06? 491 800.768.8395! 1095421581 408.810.798 
































THE SUPREME COURT DECISION ON THE 
COLONIES. 


We have referred before this time to the almost 

unanimous expectation, at Washington and elsewhere, 
that the Supreme Court’s decision in the Porto Rican 
cases would confirm the general position of the Gov. 
ernment. ‘This expectation was not based on any pri- 
vate intimation from the Court itself, nor, as the 
event pretty clearly proves, on knowledge of the lines 
of argument which would be pursued. It had its 
origin, rather, in a belief, first, that the Court would 
lean towards adapting its construction of fundamental 
law to conditions and circumstances which, though 
novel, were inevitable; and second, that in an evenly 
balanced question of interpretation, majority opinion 
would hesitate to affirm a judgment which should un- 
settle adopted policies of government. 
Such expectation had warrant in the previous his- 
tory of the Court, and it was also warranted, we be- 
lieve, by the dictates of common sense. By this we 
certainly do not mean that the Court, for the sake of 
sparing mistaken public policies, ought to render 
opinions palpably incorrect. But it is hardly neces- 
sary to point out that there are many cases of Consti- 
tutional construction where the balance hangs fairly 
even. In such event it is not only wise but necessary 
for the Court to take cognizance of other facts and 
influences than those which were or could have been 
present in the minds of the fathers of the Republic. 
The opinions of Chief Justice Marshall have been 
often referred to in the present controversy. Yet it 
is one of Justice Marshall’s biographers, fully in sym- 
pathy with the judicial achievements of that eminent 
man, who observes that “‘had he been so minded” 
the Chief Justice “could have given opposite decis- 
ions, and as a matter of pure law these opposite de- 
cisions might often have been as good as those which 
he did give.” Marshall himself, in his celebrated 
opinion in the case of Gibbons versus Ogden, makes 
the following pregnant statement of the case: 

“This instrument contains an enumeration 0 





powers expressly granted by the people to their Gor- 
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t, It has been said that these powers ought 
to be construed strictly; but why ought they to be so 
construed ? Is there one sentence in the Constitution 
which gives countenance to this rule? In the last of 
the enumerated powers, that which grants expressly 
the means for carrying all others into execution, Con- 

is authorized to make all rules that shall be 
ecessary and proper forthe purpose. But this limit- 

ida on the rae which may be used is not ex- 
tended to the powers which are conferred, * * * 
What do gentlemen mean by strict construction? If 
they contend only against that enlarged construction 
which would extend words beyond their natural and 
obvious import, we might question the application of 
the term, but should not controvert the principle. If 
they contend for that narrow construction which, in 
support of some theory not to be found in the Con- 
stitution, would deny to the Government those powers 
which the words of the grant, as usually understood, 
import, and which are consistent with the general 
yiews and objects of the instrument; for that narrow 
construction which would cripple the Government 
gnd render it unequal to the objects for which it is 
declared to be instituted, and to which the powers 
given, 88 fairly understood, render it competent; 
then we cannot perceive the propriety of this strict 
construction nor adopt it as a rule by which the Con- 
stitution is to be expounded.” 

The Chief Justice had before him at the time the 
question of relative authority of Federal Government 
and States; but it is not difficult to draw inferences 
for the existing situation. What we have shown, 
moreover, regarding the proper judicial attitude of 
the Court, indicates clearly enough the view to be 
taken of a divided bench. That Monday’s decision 
should have been affirmed by a majority of one in a 
bench of nine is little to the purpose. The income 
tax decision of 1895 was arrived at by an exactly sim- 
ilar majority; the legal tender decision of 1870 re- 
ceived the approval of only five judges out of nine. 
Farthermore, in the first of these two cases decision 
was reached by a change of one judge’s position from 
that which he had occupied beforehand, while in the 
second case the judges most distinguished for experi- 
ence and learning were ranged with the minority. 
Yet both decisions were quietly acquiesced in by the 
public, and were accepted, as the Constitution meant 
- should be under such circumstances, for part of 
¢ fundamental law. 

We can discover, therefore, nothing disquieting, 
éither in the decision by itself or in the alignment of 
the Court. It is proper enough to record the fact 
thst Monday’s minority comprised such eminent mem- 
bers of the bench as Justices Fuller, Brewer and 
Peckham—possibly giving their view of the case a 
Preponderance of legal authority and acumen. But 
the Constitutional process has none the less been ob- 
= and for ourselves we cannot regret the general 

outcome. 

The real subject for regret to us, and we believe to 
all other citizens, is the lack of a plain and cogent 
Presentation of the case and of the varying alter- 
natives—a presentation which should fix, once and 
for all, the attitude of the Court. Taken as a whole, 
the opinions in the Porto Rico cases are singularly 
conflicting—not in their ultimate conclusion, but in 
the reasoning by which that conclusion is attained. 
We now know that by the final test prescribed in the 
tution, the power of Congress over our insular 


ernmed 


possessions, in taxation or other prerogatives of 
government, is ot to-day restrained by the 
Constitution. We know that citizens of these 
islands did not, by the act of acquisition, be- 
come endowed with the privileges of United States 
citizenship. Thus far the legal powers and policies 
of the Government are defined. But we do not know 
whether Porto Rico, in the commonly accepted sense, 
isa part of the United States or not, and we do not 
know, except by inference, what is the actual relation 
of the Government to the Territories. Five judges out 
of nine declared that the island isa part of the United 
States, but one of those five declared that, being so, 
the restrictions on taxation of the States need not be 
applied. Eight judges out of nine refused to endorse At- 
torney- General Griggs’s contention, previously referred 
to in these columns, that neither the island acquisi- 
tions nor the existing so-called Territories of the 
United States are subject to the restraints imposed 
on actions of Congress relative to the States. Mr. 
Griggs and Mr. Richards, our readers will recall, went 
so far in their‘arguments before the Court as to con- 
tend that Congress had the power not only to with- 
hold from inhabitants of a Territory the general 
rights of American citizenship, but, in conceiv- 
able emergencies, actually to dispose of the terri- 
tory to another Power. For this presumption 
Monday’s Supreme Court opinions give no warrant. 
Justice White, whose opinion for the validity 
of the Porto Rican taxes was essential to the majority 
decision, expressly declares of the Territories that 
‘fin assessing national taxes Congress is limited by 
the provisions of the Constitution.” It is only in fix- 
ing local taxes that Congress enjoys discretion. ‘The 
applicability of the Constitution to the Territories,” 
Justice White continued, ‘‘is shown by the history of 
the Government.” In this opinion Justices McKenna 
and Shiras, who are numbered with the majority as to 
Porto Rico, concurred, while Justice Gray, also ap- 
proving the validity of the Foraker taxation;Act, im- 
plicitly admitted it. Alone of all the Court, Justice 
Brown, who submitted the first majority opinion, en- 
dorses the proposition that, in his words, “the Con- 
stitution is applicable to Territories acquired by pur- 
chase and conquest only when and so far as Congress 
shall so direct;” in other words, that an extra-Consti- 
tutional status for all parts of the United States not 
distinctly admitted to statehood privileges may be 
permanent. 

We think this fact of great importance, even 
though the disageement casts an unfortunate con- 
fusion and obscurity on the majority opinion. We 
have not concealed our own belief that the contention 
of Mr. Griggs was subject to the most dangerous ex- 
tension. Its first result, we fear, if confirmed by the 
highest{Court, would have beeu a sort of panic among 
investors and citizens of the Territories, resulting in 
a demand, which could not well have been denied, 
for their instant incorporation into statehood. Where 
this demand would have stopped—with Oklahoma, 
Hawaii or Alaska—we do not know. It is therefore, 
in our judgment, highly reassuring to learn that, 
although the status of these Territories was not dis- 
tinctly before the Court, the almost unanimous judg- 
ment of that body is that they are a part of the 
United States and are sheltered by the Constitution. 

But while this part of the controversy seems to be 
satisfactorily disposed of, we are bound to say that 





the Court’s cross-currents of opinion leave the main 
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question in adoubt which we wish had not arisen. The 
Court’s postponement of the Philippine cases until 
next autumn gives some ground for the suggestion 
that it may not itself be clear how far its Porto Rican 
verdict goes. Nor can we be entirely sure how long 
the Porto Rican ruling may be relied on. Were a 
subsequent case to arise before the Court, the change 
of one vote would reverse its general attitude. This 
is what actually occurred with the legal tender cases 
and the income tax, to which we have already made 
reference. When, therefore, it is considered that 
Justice Gray endorsed the majority opinion only be- 
cause it authorized what he called a military, or at 
least temporary, government, it would certainly ap- 
pear that permanent settlement has not been reached. 
We cannot, perhaps, make this point more clear than 
by citing the brief opinion of this distinguished 
jurist: 

“The civil government of the United States cannot extend 
immediately and of its own force over territory acquired by 
war. Such territory must necessarily, in the first instance, 
be governed by the military power, under the control of the 
President as Commander-in-Chief, Civil government cannot 
take effect at once, as soon as possession is acquired under 
military authority, or even as soon as that possession is con- 
firmed by treaty. It can only be put in operation by the 
action of the appropriate political department of the Gov- 
ernment at such time and in such degree as that department 


may determine. There must, of necessity, be a transition 
period.” 


The reader may well inquire, transition into what! 
for the Justice does not contemplate indefinite con- 
tinuance of that period. His concluding reference to 
the subject of litigation, the Port Rican tariff Act, is 
as follows : 

‘The system of duties ¢emporarily established by 
that Act during the transition period was within the 
authority of Congress under the Constitution of the 
United States.” 











EXPANSION IN OPEN-HEARTH STEEL 
PRODUCTION IN UNITED STATES. 


In our issue of March 30 we reviewed the statistics 
of Bessemer steel production for the United States for 
the late calendar year and found thatjthere had,been 
@ noteworthy contraction in output as compared jwith 
the calendar year preceding. The American Iron & 
Steel Association, through Mr. James M. Swank, has 
now published the statistics showing the production 
of steel by the open-hearth process, and here, as ex- 
pected, there is a different story to tell. Ina word 
there has been a further large addition to the produc. 
tion of open-hearth steel after very large increases in 
the years immediately preceding. 

The growth of steel-making by the open-hearth 
process has been one of the noteworthy features con- 
nected with the recent development of theJsteel trade. 
In Great Britain the output of open-hearth steel has 
for some time exceeded the output of Bessemer. In 
this country such a result is not within the probabili- 
ties for some years to come, owing to the enormous 
magnitude of the Bessemer production; but the 
growth of the open-hearth output has been even more 
striking than on the other side. A decade or more 
ago our open-hearth output did not count for much 
inthe general total. Since then it has increased to 
such an extent that calculations of changes from year 
to year which ignored it would be not only decidedly 
misleading but altogether worthless. 

According to the figures prepared by Mr. Swank 
455,236 tons more of open-hearth steel was made in 
1900 than in 1899, and in 1899 there had been an in- 





crease of 717,024 tons over 1898, and in 1898 an in. 
crease of 621,621 tons over 1897. The actual Produet 
for 1900 was 3,402,552 tons, as against 2,947,316 tor 
1899 and 2,230,292 for 1898. As recently as 1896 the 
product was only 1,298,700 tons, and the advance 
from that figure to 3,402,552 tons in 1900 shows that 
in four years the amount has almost trebled, The 
Bessemer output for 1900 was 6,684,770 tons, We 
probably made more open-hearth steel in 1900 than 
did Great Britain in that year, though the latter 
output has not yet been reported. In 1899 Grogt 
Britain’s open-hearth production was 3,030,251 tons, 
Of Bessemer ingots the United Kingdom prodnoed 
only 1,745,004 tons in 1900, as against our production 
of 6,684,770 tons. No less than ninety-two works in 
seventeen States contributed to our open-hearth pro. 
duction in 1900. In 1899 only seventy-six works and 
fourteen States made open-hearth steel. To show 
how the open-hearth output has progressed during 
the last fifteen years, we present the following table, 








Tons. | Year. P 
aged 1906 eoneekel 1,298,700 
, oseesi eal 
.+. 737,890 | 1898 1,608,671 
1,137,182 





‘ 9 senennee -2)280,29 
ig7it82 | 1900.02 BAORSE 
Large though the further increase in the open- 

hearth output in 1900 was, it was not anywhere nearsnf- 

ficient to offset the loss in the same year in the Bessemer 
production. Allowing, roughly, 100,000 tons for the 
make of crucible and miscellaneous kinds of steel, the 

United States produced altogether of steel in 1900 

10,187,322 tons, against 10,639,857 tons in 1899, 

Here, then, is a decrease in the final result of, roughly, 

450,000 tons, at a time when the use of steel for rails 

was enlarged. Hence our remark when reviewing the 

Bessemer figures, that there had been in 1900 a marked 

contraction in the use of steel for general purposes, 

and that this must be accepted as in part account- 
ing for the present extraordinary demand for steel, 
still remains true. 








LEGISLATION AND BUSINESS INTERESTS. 


Under the above caption an interesting paper was 
read before the recent annual convention of the Texas 
Bankers’ Association. The author was Mr. Thomas H. 
Franklin of San Antonio, Texas. While Mr. Franklin 
dealt with an old subject, he managed to present his 
thoughts in an attractive way, and—what of course 
was even more important—in a manner to convince 
his hearers. On this latter point it is rather note- 
worthy that while the views he advanced were con- 
servative and sound, as opposed to the financial and 
other heresies that have so often in the past found 
acceptance in Texas, his paper was received with 
marked favor. Indeed, the Convention adopted 4 
resolution requesting the leading Texas papers to 
give publicity to the address in their columns, and 
Mr. Franklin was made an honorary member of the 
Association. 

Mr. Franklin showed that legislative and business 
interests are closely associated, and that both are 
bound up in the general welfare of the people. In 
undertaking to define business interests he pointed 
out that though broadly speaking business is any 
matter or affair that engages @ person’s attention oF 
requires his care, the term is ordinarily used in a 
more restricted sense as the occupation of conducting 
trade or monetary transactions. In this sense it is 
rot uncommon to regard those engaged in business 
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‘ not only distinct from that to 
—, an $0 - ae ‘eiaek and the mechanic 
ghich the Jaborer, re 
pelong, but as having interests inimical to the 

The merchant is proclaimed the enemy 
of the farmer and the banker is declared the 

oppressor of all who labor. On political questions 
the fact that banker and merchant advocate 
g new measure is held to be proof that its pur- 

e is to injure the common people. On the 
other hand, banker and merchant are too apt to 
assume, Mr. Franklin thinks, that their ways are 
infallible, and that any movement that disturbs 
existing conditions is thejcreature of prejudice 
if it has its initiative in the so-called common peo- 

Je, This friction between those belonging to differ- 

ent callings has resulted, he well says, in the fiction 
that there are business interests disconnected from 
the general welfare, when the truth is that human 
affairs are 60 closely connected, the good of each unit 
of organized society so essential to that of each other 
and to the whole, that whatever conserves the good 
of one conserves that of all, and therefore the gen- 
eral welfare is the real business interest. It hence 
follows logically that the advancement of human hap- 
piness, the general welfare, is the true legislative in- 
terest and the true business interest. 

In the discussion of his subject Mr. Franklin was 

naturally led to a consideration of the relation of 
legislation to the monetary standard or medium of 
exchange. Aboriginal man could ‘‘swap” the few 
articles he regarded as property by actual delivery, 
but civilized man cannot accomplish his bartering 
without a medium of exchange, a measure and a 
standard of value—money. It is a mistake to assert 
that one nation dictates to another on this question. 
The true proposition is that the attraction of interna- 
tional commerce, improved and rapid international 
transportation, and close intellectual and social con- 
tact, have so drawn together the civilized States that a 
common interest requires that a common substance 
shall be used as the standard money ofeach. Experience 
upto this time has taught that gold in the highest 
degree possesses the properties necessary to a standard 
money, and it has been adopted as such by practically 
all of the civilized nations. An international measure 
and standard of value and medium of exchange stable 
in its character as greatly concerns the United States 
a6 it does any other leading commercial nation. The 
people of the United States are now trading with the 
world. All peoples and all nations are_buying at our 
bargain counter. 

At the same time the fact should not be lost sight 
of that the operation of exchanging commodities is not 
always or even generally effected by the direct use of 
money—the more usual course is to employ one of 
the representatives of money. The purchaser of a 
line of goods does not as a rule tender actual money 
in payment. He pays with his check drawn on some 
bank. This check performs the function of a repre- 
tentative of money and is accepted on the faith that 
the bank will pay it on presentation in the standard 
money of the country or its equivalent. It follows that 
bank deposits perform an important function as the 
representative of money and are in fact a large part 
of the circulating medium of the country. It is not 
uncommon to hear the assertion that there is not 
enough gold to pay off the national debts of the great 


Powers, and much less than enough to pay off the 
Rational debts and all of the various obligations of the 





municipalities of such Powers. While this is true, 
the assertion leaves out of consideration the fact that 
we are all both debtors and creditors, and that as 
commercial transactions increase in volume the 
amount of standard money actually passing by deliy- 
ery from hand to hand, from buyer to seller, de- 
creases. A bank may open its doors at 9:30 in the 
morning with $500,000 in money in its vaults and at 
3 o’clock in the afternoon close with the same 
amount on hand; yet between those hours it may 
have paid over $1,000,000 on checks and otherwise. 
As bank deposits, therefore, perform such vast 
duties in the business of the present day, 
legislative interests, business interests, the gen- 
eral welfare, all lie in the direction of encouraging 
them. 

Mr. Franklin then proceeds to show that in this 
matter of encouraging deposits Texas labors under a 
great disadvantage in one particular. Section 16 of 
article 16 of the Texas Constitution provides that 
‘No corporate body shall hereafter be created, re- 
newed or extended with banking or discounting privi- 
leges.” It follows, according to Mr. Franklin, that 
not only is the privilege to incorporate banks of loan 
and discount proper denied, but the -creation of pri- 
vate savings banks and loan and trust companies with 
deposit and discounting privileges is likewise prohib- 
ited. He regards this as a serious impediment to the 
capitalization of money in Texas, practically limiting 
all banking and discounting privileges to national 
banks. Experience has demonstrated that a partner- 
ship is not a satisfactory banking institution, and con- 
sequently but few private banks are found in any of 
the business centers of the State. Under the consti- 
tutional provision above, trust companies may be in- 
corporated in Texas with the power to loan money, 
but without ‘“‘banking or discounting privileges.” As 
the receiving of demand deposits is a banking privi- 
lege, they cannot receive same, nor can they discount 
notes. Such companies in Texas, therefore, enter 
into business competition with similar corporations of 
other States heavily handicapped. 

The writer of this paper consequently argues in 
favor of permitting the incorporation of loan and trust 
companies and savings banks in Texas, with power to 
receive both demand and time deposits, pay interest 
thereon, make loans on real estate and other kinds of 
property, and discount paper. He would have such 
corporations subject to State inspection and required 
to make full reports of their condition whenever called 
upon by the proper State authority. He points tothe 
fact that Texas, being a growing State, her counties, 
cities and towns are constantly erecting public im- 
provements and issuing bonds with which to pay for 
the same. These bonds, now sold in the Eastern 
market, he thinks might be placed and handled at 
home if institutions endowed with the necessary privi- 
leges existed. Moreover, the accumulation of funds 
in trust companies and savings banks steadily operates 
to lower the rate of interest, and while no country 
wants cheap money, it does want money which can be 
used at cheap rates of interest. Mr. Franklin is 
doubtless over-sanguine as to the benefits to be ex- 
pected and the measure of independence to be attained 
with a removal of the constitutional prohibition, but 
there would seem no good reason why institutions en- 
dowed as he advocates should not be authorized, and 
thus Texas be placed on an equality with other States 
in that respect. 
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He urges care against imposing too many restric- 
tions and against unwise legislation generally. He 
says it is of prime importance that the ousiness judg- 
ment of the banker should not be hampered by hard 
and fast legislative enactments, and that banks should 
have the utmost freedom in the carrying out of the 
purpose of their organization consistent with the 
rights of others. Bank deposits lying idle in the 
vaults of a bank are of no more value as a representa- 
tive money than the gold unmined or the hoarded 
coins tied in a stocking and hidden under the hearth. 
It is their utilization in discounts, exchange, invest- 
ments, buying and selling, that adds to the welfare 
and happiness of the people. Business activity gives 
usefulness to these deposits, and the deposits promote 
business activity. 

In the discussion of this phase of his subject he 
again undertakes to impress the Texas public with the 
thought that a stable monetary standard is essential in 
this regard as in others. Bank deposits cannot per- 
form successfully their function of a medium of ex- 
change, nor will such deposits be generally made, un- 
less there is stability in value in the standard money 
of the country. The depositor must feel when he 
places his money in bank that it will be paid back to 
him on his demand just as good as when it went in, 
and the banker must feel that when he assumes the 
trust of caring for the deposits—investing them so as 
to be remunerative, yet so prudently that he may call 
them in to meet the demands of his depositors as 
needed—that he will not receive any poorer money 
than he loaned out. Banker and depositor are there- 
fore alike interested in a sound and stable standard 
money, and the proposition that a financial policy is 
necessarily wrong because it is advocated by banks 
is not one, he truly says, that commends itself to the 
intelligence of any just man. The contrary is true; 
the legislative interests, the business interests, the 
general welfare, demand that as bank deposits are a 
medium of exchange, they should be secure to the 
bank and to its depositors, and they cannot be thus 
secure if they do not represent a standard?money that 
is honest in value—a sound, safe and stable standard. 
Finally, he tells the Texas people that there is 
only one financial folly they could commit greater 
than the constitutional inhibition against the capital- 
ization of home money, and that is to both adhere to 
that prohibition and to fight foreign capital at the 
same time. 











FINANCIAL TREND OF FIRE 
ONDERWRITING. 


One method of figuring the net financial result of 
fire underwriting in any year is to offset net pre- 
miums (i. ¢., premiums less the moderate portions 
paid out again for reinsurance) against losses incurred 
and expenses paid. By this method the official report 
of this State, while showing an increase in business 
done, shows also that 94 companies lost $2,049,123 in 
1900 and 69 companies made $916,246, leaving a net 
excess of $1,132,876 in losses and expenses above pre- 
miums. The method used by the National Board of 
Fire Underwriters first subtracts from net premiums 
the sum of expenses and losses paid (not incurred); 
this difference is gain or lose so far, according as it is 
a plus or a minus quantity. Against it is set the 
increase or decrease in liabilities as compared with the 
end of the previous year, and the result of the second 





process shows the underwriting profit or low in th 
year. 

This latter is the better method, becange logseg 
incurred and carried over may not vary Proportion. 
ately to the movement in premiums and paid | 
and also because liabilities (chiefly in unearned 
mium reserve) vary according to the distribution of 
business through the year; thus a business relatively 
heavy in the last quarter would have a larger part of 
its premiums still unearned on Dec. 31 than one which 
was relatively heavy in the first quarter, By this 
computation 53 companies came out gainers and 111 
losers in 1900, as to the comparison of premiums with 
losses paid and expenses; 38 gained by a decrease and 
125 lost by an increase in liabilities daring the year; 
and putting the two comparisons together in each 
case shows that 23 companies made a net underwriting 
profit and 137 companies a loss. Carrying the figures 
of totals some years back we have the following, fire. 
marine and inland included: 








Year. Oos Premiums, Net Gain. 
AD isccescdoocs 152 $95,312,040 $671,621 <i " 
| ae 53 98,738,661 =... $5,869,933 
ae 148 106,728,600 2,848,034 rite 
| ga SRepanog 129 110,561,083 = ........ 9,218,797 
|, Rees 130 124,086,350 oo... 6,377,489 
SR coves kwacl 27 137,058,587  _........ 10,410,102 
SIDE ixiacductce 121 124,649,370 9,993,175 FAS 8 Bi 
[) \eeeeee 121 124,508,829 seseets of 
REE: sctocascce 134 124,440,058 12,890,126 pres 
TS Se 52 126,764,778 9,116,065 cera. 
ees 162 74, ted 1,919,650 
NR ita 64 134,450,639 esac. 18,428,892 
1 RES ae 161 147,709,062 esa. 6,277,994 
1888-1900... .... $1,573,638,693 $43,904,225 $58,002,907 
EOD BOG 5 ons oucvdneede saknsbbbudcods deblihe telidne babeabieiensed $14,098,682 


NoTge.—The loss and gain in this table is the net underwriting 
result, obtained (as above explained) by offsetting the change in 
liabilities against premiums less expenses and losses paid. Increase 
or decrease in liabilities plays a large part in the changes of financial 
position from year to year, and the great bulk of liabilities consists of 
unearned premium. 

Thus, as respects underwriting results, seven of the 
thirteen years left the companies in a worse condition 
at the end than at the beginning; they could not all 
retire together by reinsuring, for the reinsurers do not 
exist; but they could retire by canceling risks and 
discharging their obligations, in which case they would 
have been worse off by the amounts shown. The year 
1900 was one of the worst of the term and was pre- 
ceded by far the worst; so the condition is still recent. 
In 1889, 1893, 1899 and 1900 premiums were exceeded 
by losses and expenses paid, and those four were 
among the seven “loss” years, their unfavorable 
result being heightened by increase in liabilities, just 
as the twojbest ‘‘ gain” years were aided by a decrease 
in liabilities, those being the only years in which lis- 
bilities did not increase. In 1891, 1892 and 1898 in- 
crease of liabilities converted an excess of premiums 
into a net loss result, and the net loss for the term 
comes by offsetting $50,430,472 premium excess 
against $64,529,154 increase in liabilities. The year 
1893 was not one of general prosperity, and it was one 
of premium shortage and net loss in the insurance 
field; but if the “‘ moral hazard” which is supposed to 
be at its height in times of depression is cited as part 
explanation as to 1893, we are met by the fact that in 
1899 the premium shortage was twelve times as great 
and the net loss (the worst in the whole term) was 
over three times as great as in 1893; the year 1900 
also compares with 1893 in the same way, although 
less strikingly. ‘ 

It is @ mere truism to say that the trouble 1s 42 
improper relation between receipts and outgoes ; that 
only states the fact without throwing any light oD 
it. Moral hazard, comparing one year with another, 
fails to explain. The entire term is later than the 
decade of the two memorable fires, and does nd 
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; in the long run than the special occasions 
A ol millions. This malign condition is 
. Jainly not due to recent changes ; the term over 
ghich it stretches shows that. Without going into the 
figures minutely, the unfavorable result is pretty well 
distributed among the companies by classes—that is 
to say, the New York State and the outside and the 
foreign—so that if we make the off-hand comment that 
the fault is bad management, it isa very general fault, 
and of long standing. Nobody seems to know as 
much about managing underwriting properly as some 
who are not engaged in it think they know ; and it 
often happens that the most severe and confident 
critics are among the outsiders who never get oppor- 
tunity to try their skill. 

It often requires a post-mortem to determine the 
disease, and even this is not invariably conclusive, for 
sometimes the disease is plural; yet diagnosis is always 
nsefal, notwithstanding it involves uncertainties and 
disagreements. Reserving for another article some 
farther study of this, let us now compare the figures 
of net loss with taxes. 


Net Ratio of Taxes to~ 
Underwriling Premi- Premiums, 

loss. Taxes paid. ums. less losses. 

1889 ..020. $5,369,983 $2,368,360 $2°40 86°67 
1891 ...++ 9,218,797 2,596,902 2°35 6°25 
1892 ...+++ 6,877,489 2,727,974 2°20 5°96 
1898 .....+ 10,410,102 2,961,571 2°31 7°40 
1898 ...++ 1,919,650 3,900,184 3°05 7°34 
1899 ..000 18,428,892 4,495,332 3°34 10°35 
1900...... 6,277,994 4,736,250 3:21 8°57 


The ratios of taxes to premiums less losses paid omit 
account of expenses; if premiums less losses and ex- 
penses were taken, the ratios would in three of the 
years be of a positive number to a minus quantity—a 
relation we cannot express exactly, for it is infinity. 
The taxes given above for six years are more than one- 
fifth greater than the net loss for the thirteen years; 
so they are material, and they enter into expense 
account. 

Nobody has ever suggested—at least, in a manner 
which deserves hearing—that insurance has any claim 
toexemption from tax. But it may be called un- 
scientific and anomalous to tax receipts instead of 
profits; even the income tax, not well beloved, does 
uot attempt to do that. And when the profits are on 
the wrong side? The palpable fact is that underwrit- 
inghas been repeatedly taxed for the privilege of 
doing business at a loss. Grant that the law is not 
responsible for the losing result—although this is a 
large concession, because the law has contributed to 
that bad result; still the law should not permit itself 
totax adversity. The rules of fair play everywhere 
forbid hitting a man when he is down—partly because 
that would be harsh treatment, and partly because it 
would impede his getting up. 

Differ how we may about reasons, it is evident 
that underwriting is “down,” or leaning. Surely 
interests of the civilized world require that it get 
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(ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S 


~The auction sales of bank stocks this week aggregate 397 
rye Transactions in trust company stocks reach a total 
shares. No sales of either class were made at the Stock 
Exchange. In the « cufb” market bank stocks were neg- 
The few shares sold were of National Bank of Com- 

metee at 894 to 407 and National City Bank at 690. 





50 im 
120 Hanover National Bank....... 
15 Manhattan Co., Bank of the.... ou" 


15 Merchants’ National Bank..... 1 May 1901— 19: 
10 New York N. B, A., Bank of... 339 Apr. 1901— 
5 Park Bank, National........... 58719 Apr. 1901— 581 
100 Phenix National Bank......- . 112% Apr. 1901—~ 105% 
5 Republic, Nat. Bank of the.... 292 ay 1901— 290 


TRUST CoMPANIES—N. Y. 
60 America, Trust Oo. of.......... 265-271 
25 Farmers’ Loan & Trust Co..... 1495 Apr. 1901-1519 
1N. Y. Life Ins. & Trust Co..... 1355 Apr. 1901— 1330 

—The following communication, from a prominent London 
financial institution, relates to a point concerning the allot- 
ments under the recent issue of British consols. It is evident 
from the letter that our statement bearing upon the matter was 
not as clear as it should have been, and we are glad, there- 
fore, to have our readers set right, 

THE LONDON Trust Company, Lp, ) 
37 LoMBARD STREET, E. C., 
Lonpon, May 18, 1901. J 
Editor Commercial and Financial Chronicle. 

Dear Sir: I write to point out an error in the CoMMERCIAL 
CHRONICLE of May 4. On page 844, column 2, you say ; “ The 
allotments of subscriptions received by the Bank of England 
are stated to have been 1214 per cent,” and from that proceed 
to assume that the greater part of the loan was placed in the 
United States. 

The 1214 per cent to which you refer was not the amount 
of the English subscriptions, but the percentage that indi- 
vidual subscribers were allotted in respect of their applica- 
tions. Thus an applicant for £50,000 received an allotment 
of only £6,600, the percentage as a matter’of fact being a 
little over 13 per cent (not 1214 per cent). 

Yours faithfully, JOHN YOUNG. 

—The American Institute of Bank Clerks has begun the 
issue of a semi-monthly publication having for its object the 
dissemination ofj information regarding the objects and 
methods of the institute. The first number contains a paper 
by John P, Forgan, President of the First National Bank of 
Chicago, on ‘‘How to Judge Notes;” a treatise on ‘Oppor- 
tunities in Banking,” by Alfred F, Bolles, and articles by A. 
O, Kittredge, the Secretary of the institute; by Rollin Jef- 
fries, Joseph C, Lincoln and George E. Allen. The publica- 
tion has a department of commercial law, of questions and 
answers, and of editorial notes. One feature of the initial 
number is a series of illustrations of irregularities in the 
drawing or indorsement of checks, furnished by the Seaboard 
National Bank of this city, while another feature is an expo- 
sition of the Correspondence School of Banking which has 
been established by the institute. 

—The Continental National Bank, which has been absorbed 
through purchase of stock by the Hanover National Bank, 
has transferred to the last-named institution its title to the 
property 5 and 7 Nassau Street, where the bank is located, 
adjoining the Hanover Bank. This transfer gives the Hanover, 
which is on the corner of Pine Street, one of the most desir- 
able banking locations in the city, and it is proposed to erect 
thereon a modern structure occupying the sites of both 
banks, fronting on Nassau Street and extending to an irreg- 
ular parallel line in the rear along Pine Street. 


—Recently a ruling was made by the Commissioner of In- 
ternal Revenue requiring the affixing of two-cent stamps 
upon each order given for a transaction by brokers, The 
case upon which this ruling was made was that of the Chris- 
tie Grain & Stock Company, of Kansas City. An order 
was given to a commission merchant of Wichita, Kan., to 
sell 25,000 bushels of wheat, and the sale was made through 
the above-named company, which sent to the commission 
merchant a stamped memorandum of the sale. The local 
Collector of Internal Revenue held that the law required the 
merchant and the broker, each of them, to issue his own 
memorandum of the sale and to attach a two-cent stamp there- 
to for every hundred dollars. The Grain & Stock Company 
appealed to the Commissioner, claiming that thereby the 
transaction was taxed four instead of two cents for each $100, 
The Commissioner, in replying, ruled that there are two 
orders in such a transaction, and that the tax liability of each 
is separate and distinct from that of the other, 

Referring to this case, the Washington correspondent of 
the “Journal of Commerce” says that no general order on the 
subject has been prepared by the Commissioner, and he wil) 
not put any instruction in writiog with regard to this matter 
until a case comes to him from one of the local collectors, 


May 1901— 270 





The correspondent addsthat the Commissioner’s aim is to 
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distinguish between bucket-shop transactions, where an or- 
der is given with no expectation of receiving the stock, and 
legitimate transactions through brokers which are executed 
on the Stock Exchanges. 


—It is officially announced that the dates for the annual 
convention of the American Bankers’ Association which will 
be held at Milwaukee are September 24, 25 and 26. The local 
committees have not yet been appointed, but when they 
shall have been selected the Secretary of the Association will 
open correspondence with them and the details of arrange- 
ments for the convention will be settled. 


—The Finance Realty Trust Company of this city has filed 
with the Secretary of State a certificate of the increase of its 
capital from $100,000 to $1,000,000, Half of the stock will 
be 6 per cent cumulative preferred and the remainder com- 
mon stock, 

—Morris S. Ulman of Ulman Bros., a member of the New 
York Stock Exchange, died suddenly on Saturday from the 
effects of a surgical operation. He was forty-four years of 
age and the son of F, B. Ulman, also a banker and broker. 


—It is reported that a financial institution to be known as the 
Empire State Bank will soon be organized, and located on the 
main floor of the Empire Building, 71 Broadway. Itis said 
that the hours of business of the bank will be from 9 o’clock 
in the morning until 5 o’clock in the afternoon in order to 
accommodate depositors who may be actively employed dur- 
ing the middle of the day. 


—Quite a remarkable advance has occurred within the 
last ten days in the price of stock of the Second National 
Bank of Pittsburg. According to the bank’s latest return it 
had a total of surplus and undivided profits on April 24 of 
over one million dollars ($1,008,489), which is more than three 
times the amount of the bank’s capital of $300,000. Through 
the year 1899 the shares were quoted close to 800. All 
through 1900 the price kept steadily advancing; as recently, 
however, as the latter part of April this year the bid price 
was still only 450. It will be remembered that in our issue 
of May 11 we noted that reports were current that the direct- 
ors were considering the advisability of increasing the stock 
from $300,000 to $600,000. Since the beginning of May the 
bid price has been steadily raised, advancing from 450 to 500, 
then to 550, then by successive steps to 600 and 700, all the 
time without bringing out any stock. This week no less 
than 725 has been bid for the stock, while none is offering at 
less than 750. The business of the bank has been steadily 
enlarged the last two years, at the same time that its surplus 
account has been increased, as will appear by the following 
statement: 

SEcorpD Nar. BE., Surplus @ 


PITTsBURG. Capiial. Profits. 
Apr. 24 1901..$300,000 $1,008,489 $11,049,256 $12,657,745 450 


Gross Aggrigate —Price.~ 
Resources. Bid. Ask. 


500 


Feb. 5.1901.. 300,000 972,322 10,117,866 11,689,6894C5 4€0 
Dec. 13 1900.. 300,000 910,337 9,269,260 10,779,598 401 460 
Sept. 5 1900.. 300,000 860,076 9,849,949 11,310,025 380 450 
June 29 1200.. 300,000 821,276 8,932,706 10,353,982 324 .... 
Apr. 26 19€0.. 300,000 838,471 8,890,024 10,328,496 324 .... 
Feb. 13 1900.. 300,000 824,100 8,615,188 9,949,289324 .... 
Dec. 21899., 300,000 766,175 7,789,313 8,900,488.... 295 
Sept. 71899.. 300,000 727,178 8,388,816 9,460,990.... 295 
June 30 1899.. 300,000 649,392 7,944,476  8,938,869.... 295 
Apr. 5 1899., 300,000 633,959 8,080,665 9,279,975.... 295 
Feb. 41899.. 300,000 649,078 7,271,820 8,488,498.... 295 
Dec. 11898.. 300,000 636,702 6,156,346 7,358,097 .... 295 
Sept. 20 1898.. 300,000 663,995 5,932,955 7,162,001 290 .... 


It will be seen from the foregoing that gross deposits now 
are $11,049,256, as against only $5,932,955 on September 20, 
1898; aggregate resources stand at 12,657,745 as against $7,- 
162,001, and the total of surplus and profits at $1,008,489 com- 
pares with but $663,995 at the earlier date. The officers are: 
President, J. H. Willock; Vice-President, G. B. Barrett; 
Cashier, Thomas W. Welsh Jr., and Assistant Cashier, 
James M. Young. 

—The German National Bank of Newport, Ky., has with- 
drawn the restrictions which were placed on its deposits at 
the reorganization last February. It will be remembered 
that this bank failed in November 1900 on account of a 
Gefaication of $191,000, and as part of the plan for resumption, 
which occurred on February 4, the old depositors agreed to 
allow their money to remain for a time in the custody of the 
bank, drawing it out only in instalments covering a period of 


Directors depositors are now free to draw their 
they please. A list of the new officers of the me 
National was printed in these columns on February 9, 


———— 


—‘ The Chicago Tribune,” in speaking of the First No. 


tional Bank of that city, says: ‘‘ This institution has the 
largest following of any bank in the country. It acts ag 


banking agent for 6,000 individuals, firms ana Corpora. 
tions, and while it has no great accounts such ag the larger 
New York banks have, it has deposits of $69,000,000, No 
other institution in the country holds balances for as 
country banks. As indicating the size of its daily bu 

the bank receives about 12,000 checks and drafts on the in. 
coming mail daily, and has 350 employes.” 


—Vice-President F. F. Pierce, of the People’s National 
Bank of Gallatin, Tenn., has tendered his resignation to ac. 
cept the cashiership of the First National Bank of Mononga. 
hela City, Pa, 


—The final details of the consolidation of] the Atlantic Na. 
tional Bank and the National Bank of Wilmington, of Wil- 
mington, N. C., to which we have previously referred, were 
perfected at special meetings of the stockholders of each, held 
this week. It was decided aleo to increase, the {number of 
directors of the consolidated bank, which will retain the 
name of Atlantic National, from eleven to nineteen members, 
The new board consists of all the old directors of the Atlantic 
National and all but two of the members of the merged Na- 
tional Bank of Wilmington, The consolidated institution 
will be under the management of J. W. Norwood, as Presi. 
dent, and John 8S. Armstrong as Vice President, the former 
having been at the head of the old Atlantic National and Mr, 
Armstrong having held the position of President of the Wil 
mington National. Mr, Andrew Moreland will continue as 
Cashier of the Atlantic. Mr. Joseph W. Yates, formerly 
Cashier of the Wilmington National, has been made one of 
the assistant cashiers of the new bank, and the other one is 
Mr. F. J. Haywood Jr., who had previously held the same 
position with the Atlantic, 


—Mr. A. O. Crandall has resigned as President of the Mis- 
souri Trust Company of St. Louis. The reader will remem- 
ber that this was originally a Sedalia corporation, but in 
order to enlarge the business it was re-incorporated as 4 St, 
Louis institution. It wasthe intention to have a branch in 
Sedalia with Dr. Crandall in charge, but the St. Louis Globe- 
Democrat says the laws of Missouri would not permit this, 
Hence the idea was abandoned and Dr. Crandall, as stated in 
our issue of May 11, organized a company in Sedalia to be 
known as the Sedalia Trust Company, to which he will now 
give his entire time. It may be noted here that the capital of 
the Missouri Trust Company is to be increased from $500,000 
to $2,000,000, the stockholders having voted to this effect on 
May 15. 
—The Missouri State Bankers’ Association closed a very 
successful annual convention at St. Joseph on May 22 and 
28. An unusually interesting programme had been arranged 
for the event, which was attended by over 400 members. 
Among the papers read on the occasion was one by W. 0. 
Cornwell, President of the City National Bank of Buffalo, 
the subject of which was “‘The American Institute of Bank 
Clerks.” Judge Richard Field, President of the Morrison: 
Wentworth Bank of Lexington, Mo., was also one of the 
speakers. His theme was “The Chattel Mortgage.” A 
discussion of the duties of bank directors and officers 
was undertaken by Treasurer Charles O, Austin, Cash: 
ier of the Mechanics’ Bank of St, Louis, An amené- 
ment was adopted to the constitution to the effec 
that before relief shall be extended to a defrauded 
bank, a statement shall be signed that the distressed in- 
stitution will not compromise or compound with any pe 
son charged with the crime. The officers elected for the en 
suing year ura: President Gordon Jones, also head of the 
St. Joseph Stockyards’ Bank, St. Joseph; Vice Preside 
Charles O. Austin, Cashier of the Mechanics’ Bank of 8, 
Louis; Secretary J. 8. Calfee, Cashier of the Citizens’ Bank 
of Windsor, and Treasurer F. W. Stumpe, Cashier of the 
Bank of Washington, Washington, Mo. 

—The officials of the Caxton Savings & Banking Com 
pany of Cleveland, a new organization, were this 





fourteen months. Since the reopening, the condition of the 
bavk bas rapidly improved and by the action of the Board of 





selected by the board of directors. The President will be Mr. 
Rollin C. White, Vice-President of the American Trust 
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of Cleveland; Vice-Presidente, Worcester R, Warner, E: | Chairman Richard H, Smith, Cashier of the Planters’ Na- 
fn tional Bank, Richmond, Va., and brief address by O. J. 


as H. Geer ; Secretary and Treasurer, Wil- 

liam F oe a Assistant Secretary and Treasurer Judd 

f Clark. The institution will be capitalized at $200,000 and 
will have « surplus of $50,000. 

_A controlling interest in the Medford National Bank of 

Medford, Mass., it is stated in the Boston papers, has passed 

ticate represented by Charles H. Sawyer, Charles 8. 


{ 
. 1 Lombard Williams. The price is given as 107°50 


per share. 

—The oldest member of the Baltimore Stock Exchange, 

Mr, R. Hopkins Harris, died last week in that city. Mr. 

Harris, who was 79 years old at the time of his death, had 
’ 


been a member of the exchange for 55 years. 


—Approval has been given by the Comptrollerjof the Cur- 
rency to the application for a charter made by the United 
States National Bank of Johnstown, Pa. This will be the 

financial institution in that city, the capital being 

000, The promoters of the new venture are : Francis J, 
O'Connor, James G. Ellis, Scott Dibert, John H. Waters, C. 
J, Mayer and P. S, Fisher. 


—The programme of the annual convention of the Georgia 
State Bankers’ Association, which we stated in the CHRon- 
joue several weeks ago would be held at Old Point Comfort, 
Va., on June 4 and 5, has been completed. The exercises for 
the first day will consist of the following: 

Address by the President of the'{Aseociation, Mr. F. T, Hardwick, 
Manager of Messrs. O. L. Hardwick & Co., Dalton, Ga. 

Paper on “ One or Two Suggestions for Daily Practice,” by John M. 
Miller Jr., Oashier of the Merchants & Farmers’ National Bank, of 
Charlotte, N. O.,and Secretary and Treasurer of the North Carolina 
Bankers’ Association. 

Paper on “The Benefit of Bankers’ Associations,” by Mr. James R. 
Branch, Secretary of the American Bankers’ jAssociation. 

Address by Hon. Ellis H. Roberts, Treasurer of the United States. 

The second and final day’s proceedings will include: 


of mesoniive om by Coenen P. E. May, Cashier of the 
mal Exchange Bank of Augusta, Ga. 
. of the Secretary of the Association, L. P. Hillyer,"Cashier of 
the can National Bank of Macon, Ga. 

Report of the Treasurer, George H. Plant, Vice-President of the First 
National Bank of Macon, Ga. 

Report of the delegates to the Convention of the American Bankers’ 
Association, by T. B. Neal, President of the Neal Loan & Banking Co. 
of Atlanta, = sing Myers, President of the National Bank of 

javannah, Ga. 


~-Anincrease from nine to eleven members is to be made 
in the board of directors of the Continental National Bank 
of Chicago, A special meeting for this purpose has been 
called for June 18, It is expected that the new members will be 
George M. Reynolds, Cashier, and{P. A. Valentine}of Armour 
& Co, 

—The cfficial force of the South Side Trust Company, of 
Pittsburg, a new institution, was completed this week by 
the election of the Vice-Presidents, Mr, Gearge S. Griscom 
and Charles E, Breitwieser. The officers, as before stated, 
are: President, Benjamin Page, and Secretary and Treasurer, 


Sands, President of the American National Bank of Rich- 
mond, on the needs of banking organizations. The officials 
elected for the ensuing year are: President, Geo. J. Seay, Cash- 
ier of the Petersburg Savings & Insurance Co., Petersburg; 
Vice-Presidents, George W. Moore Jr., Cashier of the Lynch- 
burg National Bank, of Lynchburg; J. R. Jopling, President 
of the First National Bank of Danville; W. H. Habliston, 
Vice-President of the National Bank of Virginia, of Rich- 
mond; J. B. Fishburne, Vice-President and Cashier of the 
National Exchange Bank of Roanoke; Henry L. Schmeltz, 
Caehier of Schmeltz Brothers, of Hampton; E, D. Newman, 
H. E. Jones and W. H. Taylor. H. A. Williams, Cashier of 
the Metropolitan Bank of Richmond, was elected Secretary. 
Next year’s Convention will be held in Lynchburg. 


—Mr. William J. Baird was this week elected a director of 
the Louisville National Banking Company of Louisville» 
Ky., to fill the vacancy made by the death of Mr. J. C. Gil- 
bert. The President is Mr. Theodore Harris; Vice-President, 
J. E. Sutcliffe, and Cashier John H. Leathers. 


—We have several times referred recently to the growth of 
the Union Trust Company of Pittsburg. A later return (of 
date May 22 1901) has now been made, and it shows still fur- 
ther expansion. Gross depositszare up to $15,649,381, as 
against $11,667,260 on March 30 and $3,878,182 on May 17 
1900, The item of surplus and profits also keeps increasing, 
it amounting at the present time to $973,877, as against $655,- 
478 a yearago. Aggregate resources have risen in the same 
interval from $5,056,070 to $17,123,259. 

—Williams & Barnes, bankers at Canandaigua, N. Y., 
have issued the following circular letter to their patrons: 

We have this day sold our business and “good will” to our esteemed 
townsman, Edward G. Hayes. He needs no introduction from us- 
We all know him as a man of strict integrity and abundant resources, 
a& man whom all may implicitly trust. We cordially recommend him 
to those with whom we have so long enjoyed such pleasant relations. 
The knowledge that we leave s0 worthy a successor lessens our deep 
regret at dissolving our relations with our former patrons. 

Mr, Hayes will continue the business in the same office 
and with the present force. Mr. Walter S. Sleght is retained 
as Cashier. Mr. George N. Williams, of the retiring firm, 
is the father of Clark Williams, the Treasurer of the United 
States Mortgage & Trust Co. 


Monetary? CommercialKnuglishAews 


{From our own correspondent.] 
LONDON, Saturday, May 18, 1901, 
The fortnightly settlement on the Stock Exchange this 
week was one of the most anxious foralongtime. Many 











people here had sold Northern Pacific shares in good faith. 
No doubt some sold speculatively; but many sold in the 


George Kirch. The company’s headquarters will be at 1210 | ‘inary couree of business; and} they found that they were 


Carson Street, where it will open for business on Monday. 


unable to deliver. Therefore, there was some apprehension 
that if they were pressed they would be placed in the grav- 


~The resignation, on Tuesday last, of Mr. H. R. Newcomb, est difficulties; and not a little anxiety was felt when the 


Secretary and Treasurer of the Savings & Trust Company of 


settlement came on, The Stock Exchange Committee hav- 


» was followed by his election as Vice President of ing satisfied itself that most of those concerned had dealt in 


theinstitution. Mr. Newcomb’s successor is Mr. J. R. N att, 


the ordinary course of business and in good faith promptly 


ly Secretary and Treasurer of the Central Savings decided to avert what threatened to be a very serious break. 


Bank Company of Akrop, Ohio, 1t is announced that Mr. 


They suspended for the time being the power of buying in, 


Newcomb will remain in active management of the affairs and they also fixed the price at which the shares were to be 


of the institution. 
~An addition of $350,000 is to be made to the present 


carried over at 140. 


There has been naturally a good deal of criticism on thie, 


capital of $150,000 of the Dollar Savings Fund & Trust Com- as it is a most unusual proceeding, and the critics allege that 
pany of Allegheny, Pa., raising the amount to $500,000. | undue favor was ehown to those concerned, The great body 
This was decided at a directors’ meeting held this week. The of opinion in the City, however, is entirely in favor of the 
institution is under the management of R. H. Boggs, Presi- action of the committee. Most people feel that the occasion 
dent; C. H. Voight, Vice-President, and E. R. Baldinger, was one in which the committee was justified in departing 
and Treasurer, from the ordinary course, as it was impossible for anybody in 
~The eighth annual session of the Virginia Bankers’ Asso- ! London to foresee what has actually happened with regard 
Ciation was held at Richmond on Thursday of this week and!to the Northern Pacific shares. Both Mr. J. Pierpont Mor- 
Proved an interesting event. The proceedings included an! gan, who happened to be in London at the time, and Messrs 
address of welcome by Judge John W. Woods, with reply | Kuhn, Loeb & Co., who telegraphed from New York, came 
by John Stewart Smith ; address by Augustus D, Lynch ; | quickly to the relief of the markets. They agreed to lend all 
Teport of the Executive Committee by the Chairman, J, L. | the stock which they had themselves bought, and they en- 
Biligoly, Cashier of the Bank of Portsmouth, Portemouth, | abled the settlement to pass over very smoothly, 


Va, ; report of the Committtee on Banking and Jurisprudence 


The City recognizes the fairness and public spirit with 





the Chairman, Caldwell Hardy, President Norfolk Na- | which both great houses have acted. And it is now hoped 


Bank, Norfolk; report of Finance Committee by ' that the troubles are all over, 
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There have been only two failures during the settlement, 
and they were small ones. One gentleman could have saved 
himself if he had sold on Tuesday. Unfortunately for him 
he refused to do so, and on Wednesday he was unable to find 
a buyer, Probably even he will be able to meet all his 
engagements when the market recovers. In five other cases 
the checks of members of the Stock Exchange were re- 
turned. But it is believed that in all these cases the 
requisite assistance has been given. 

The settlement was almost unprecedented for the magni 
tude of the accounts that had to be arranged. Pay-day was 
Wednesday; and from the Clearing-House returns which 
were issued on Thursday it appears that the clearances on 
Wednesday amounted to the enormous sum of 109 millions 
sterling, being 20 millions sterling in excess of any settlement 
and of any previous date, It is a remarkable proof of the 
soundness of the Stock Exchange and of the general prudence 
with which business has been conducted that under such 
circumstances no more serious troubles occurred. 

As a matter of course, the circumstances being such as 
they are, there is practically nothing doing upon the Stock 
Exchange, although it is everywhere believed that a settle- 
ment of the railway struggle in the United States will soon 
be arranged on equitable terms, and that then there wiil be 
rapid recovery. 

Upon the Continental bourses there is likewise very little 
doing. Indeed, the only incident of any real importance is 
the conclusion this week of the negotiations in Paris for the 
long-talked-of Russian loan. On Thursday morning the 
prospectus was issued, from which it appears that the con- 
tract for the loan was concluded with the Messrs. Rothschilds 
alone, although all the great banks will co-operate and will 
receive subscriptions. The loan is for a little under 17 mil- 
lions sterling, bears 4 per cent interest, and the issue price is 
984g, It will be brought out on Wednesday next, and no- 
body doubts that it will be a success, as not only are all the 
great banking houses of Paris, Jewish as well as Christian, 
united in its favor, but likewise the Government has used 
its influence on its behalf, There are rumors that the Rus- 
sian Government is negotiating already for another loan in 
Germany, though some doubt has been thrown upon the 
rumor, It is probable, however, that if a loan canrot be 
raised in Germany recourse will be made before very long 
once more to Paris; or if Paris fails then another attempt 
will be made to borrow in the United States; for it is certain 
that the 17 millions sterling will not go very far to supply 
all the needs of the Russian Government at present. In ad- 
dition to its enormous naval and military expenditure, its 
famine relief, its great railway works, and its operations in 
China, it has to support practically the iron, steel and coal 
industries of Russia, which have been passing through a 
grave crisis for fully twelve months. Moreover, it has to 
keep up all the banks, nearly every one of which has locked 
up too much capital and could not have continued business 
without assistance from the Treasury. 

Early in the week money was in very strong demand in 
London. Several of the banks refused to give their ordinary 
accommodation, being alarmed by the panic on the New 
York Stock Exchange and the fears of failures here in Lon- 
don. They carried their apprehension altogether too far and. 
placed their customers in some instances in an awkward 
position. Money therefore was very scarce and dear and 
very large amounts had to be borrowed from the Bank of 
England. As the settlement has gone off smoothly the banks 
have begun lending and discounting freely once more, Money 
has become easy and rates indeed fell on Thureday quite un- 
duly. It is improbable, however, that the ease will last 
long, for the market is not very well supplied. The instal- 
mente on the Government loan falling due every month will 
transfer large amounts from the outside market to the Bank 
of England. Moreover,it is to be borne in mind that the 
French banks are employing considerable sums of money in 
London at the present time and that if rates were to fall 
away those banks might probably withdraw much of their 
capital, which would at once send rates higher. As it is, the 
general expectation in Paris is that the French banks will 
not with¢raw any money from London; firstly, because they 
bave plenty of funds to eupply Russia, and, secondly, be- 
canse it is not to their interest or the interest of the Russian 
Government to disturb the London money market at present. 
In all reasonable probability, then, the French banks will 





continue to employ as much as they are em lo 
ent in London, always provided of course that — a 


not allowed to fall unduly low. Besides the Russian 
the Paris banks are loaning to the Government of F ton 
25 million marks, or 1}4 million sterling, And it is said 
negotiations are going on for the Swedish Government _ 
wise, 

The India Council continues to sell its drafts fairly wel, 
It offered for tender on Wednesday 60 lacs and the applicg. 
tions amounted to nearly 259 lacs. The whole amoun 
offered was allotted at prices ranging from is, 3 20.304 
1g, 8 81.82d. per rupee. 


The following return shows the position of th 
€ngland, the Bank rate of discount, the price of comadlanag 


1901, 1900, 1899. 
| 15. Mey 16, May 17. i 
MLION ...eccccccccccccccveses 780 29,349,370 
Public deposits. ...........cs0s+e M961 8.615.778 Herd} WAoan 
Other deposite............ ribet 46,462,757 40,004,014 37's61'099 gyre 
government securities......... 18,758,206 14,619.87 13.3731198 sare 
Other securities... ....-......+ 88,070,041 81,234,057 34,100,510 Se sIO me 
Reserve of notes and coin...... 88,969,700 21,757,050 19,840,156 SS gare, 
Coin & bullion, both departm’ts 35,159.480 3,831,420 80,201 pag r) ‘O00 ee 
Brop. reserve to liabilities..p.0. "4354 4254 "titel 
— na tocccccce “on cent. a net 3 | 
OnsOls, B94 Per CONt....0-..000s 134 11 

SVOT......0.csee---seocceecesees 2" 279-164. 28 1464 07s, 
Olearing-House returns........ 239,843,000 178,371,000 216,129,000 171. 


The Bank rate of discount and open market rat 
chief Continental cities have been as follows: “a 























S erest 
8 Open Market Rates. [for s " 
aananes. “ Bank Bills. Trade Bitls, | Joint |Die't Hs, 
| Stock li 
S| 5 Months. | 4 Months. | 6 Months. | 8 Mos. | 4 Mos. |Banke\ Call haut 
April 20/4 | 234@336 | 234@3% BiG 814@1 | 8%@4) 2% |oM |g 
* g7l4 |S14@3 9-16 |83}4@B 9-16 |314@3 9-16 | B4@4| 4 2% || oy 
May 4/4 (8 7-16@3% | 87-16@3%/87-16@%34 | 334 | 83 | 2% Ie! gy 
{4 834 834 4 4 2 1%] 24 
18}4 | 86@S% | 3M@SK_ | 2M@SI4 | 4@1%4 | 1@44! B% IK) mH 











The rates for money have been as follows: 



































May 17. | May 10. May 8, Apr. %. 
Rates of — |— — —— 
Interestat | Rank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. |Market| Rate. |Market| Rate. |Market} Rate. Market 
a 3 2% 8 2% 3 256 3s | m& 
Bertih. .sccccce- 4 | 336 a 814 + 3 4 | & 
Hamburg....... 4 | 9% | 4 84} 4 | 3 4 | % 
Frankfort......- “oe oer 3% 4.4% 4|% 
Amsterdam.....; 3% 834 8% 844 3% | 334 | M 
Brussels........ 3% 234 8% 254 B46 234 | 
Vienna......... 4 3% 4 834 4 | 354 | 4 % 
St. Petersburg..|. 53 nom. 6% | nom. 5 | nom.!| 5% | nom. 
Madrid........-. BiG | 34 | 86 | 8H | S| 8 | | HK 
Copenhagen. ..| 5 5 S..3.8 ee 6 | 5 
Messrs. Pixley & Abell write as follows under date of 
May 16: 


Gold-Ths demand for India has more than sufficed to absorb all 
arrivals. There has been, in addition, an inquiry for the Continent, 
but this has for the time being been satisfied by the shipment of 
£200,000 from New York. The Sank has received £14,000 in bars, 
and £7,000 has been sent to Brazil. Arrivals: West Indies, £11,000; 
Australia, 225,000; Cape Town, £3,000. Total, 239,000. 

Silver—The market has been an improving one in spite of fears that 
the money position in New York might lead to realizations on this 
side. The Straits have bought a fair amount during the week and 
supplies continue scarce. The market closes 27534. firm. The Indian 
price is Rs. 7014 per 100 tolahe. Arrivals: New York, £180,000; West 
indies, £6,000; Australia, 23,000. Total, £189,000. Arrivals: Bom- 
bay, £130,000; Calcutta, 25,000. Total, 2135,000. 

‘exican Dollars—These coin still remain a nominal market, Ship 
ments: Mexico, £5,000. 


The quotations for bullion are reported as follows: 











GOLD. SILVER. 
Standard. 16. London Standard. 


fi 7 Sig 7 $. las ilver, fine...0Z on 
Bar gold, fine....0z. \|Bar silver, fine. ..02. 
0,8 gold cotn...0z.|76 4 °|76 4. | Do 2mo.delivery{27% 
Germ’n goldcoin.oz.|76 5 '76 5 || 7 
french gold coin.oz.|76 5 |76 5 | 
Japanese yen....02.\76 4 |76 4 


May | 





707.\29%9 |29% 
\|Mexioan doliars.oz.'27%* [27% 











* Nominal. 

The following shows the imports of cereal produce into oa 
Onited Kingdom during the thirty-seven weeks of 
new season compared with previous seasons: 

IMPORTS. 
1899-00. 1898-99. 10 


rtsot wh t,owt.40,268 obo 41,623,800 42,562,15( 

{mp’rtsot whea : 562,15 

Bad  -22.16,075,500 12,438,400 18,526,443 

12,863,100 
, 














1 
r 1,340, 1 
Indian Corn.... 88808300 40.907,800 38,669,360 35,7910 
PlOUF......+.....2.2..16,277,600 14,969,200 16,464,030 ere 
Supplies available for consumption (exclusive of stocks 
icesAstey ad 1900-01. 1899-00. _ 1898-99. ty 
FFheatimported,cwt.49.203, 100 11 ae eee 13104000 15,5586 
0 OUP. cena ’ O 4 
of home srown.19,027,300 24,663,439 25,500,000 20,677,081 

















= 





1,508,781 
Total ....-------.84,568,000 81,256,439 84,526,180 8 ae 
wheat, week. 27s. 34. 258.114. 258. 44. 


aver. 
Average price, season.27s. 268. Od. 268. 44. 3a, 1d 
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Jone 1, 1901.] oo amiea ——- pn —n ee 
—— EE rTrr . . 
following shows the | genattales of wheat, flour and Siew. ae agen 
The the United Kingdom: Week. |SinceJan.1.| Week. |SinceJan.1. 
maize afloat to phisweek. Last week. 1900. 1899. | 
qrs. 3,190,000 ae thy eed bag = 84 5.119.208 $867,585 $31,138 .008 | eee 1577 
eecenenne ia 360 000 9! 0 OOO | BEBO. casccocccenes| = seceer ns 9990, = ewe ans | 
Mone, ol to eee Oe 11,638} = 144,390 236 81,054 
Maise..-- 21,250 76,729 1,090,29 
——geglish Financial Markets—Per Cable. eqeneann 1,016 14 "301,984 
daily closing quotations for securities, etc., at London | A othercountries. _ -.-.---. 2,491 2,949 19,137 
The py cable as follows for the week ending May 31, 2 ogre,aes ete 682.681 $1,511,509 
as on ae sua, |\snaral ore Total 1899...... 1,022,305' 20,329,077 152,844 1,463,342 
. Pues. L . Janets 
i a| 37h : 275 | 27% i W746 r. the mere capers soe She week ee, $2,467 were 
Silver, por OUNCE. --- H 93% | 98% | 93% | 931%,,.| American gold coin and $4 merican silver coin. Of the 
Consols,, new, 2% P sen nome Te 931649] 93% | 93% | 94g exports during the same time $252,000 were American gold 
poonrentestin Parte) fr. 10140; ; ne + Hd , x oy coin and $9,275 were American silver coin. 
spaniel 46 nen : : 9% 10 10% 10% —————————————————————————————————— _—_— nn = 
se Top. #eante Fe.) : i | 78%. | 82, |. 5) |,8a¢ | Breadstuffs Figures Brought from Page 1094.—The 
Profertedansssnnesnr=*) + [106 | 106% | 2...22.|108 statements below are prepared by us from figures collected 
TE ese + | 95% | 96% |........ 9643 | by the New York Produce Exchange. The receipts at 
canadian Pacific. ; few +e _ fa” eotern lake and river mts for the week ending May 3 25, 
Chesapeake "1 : 22% | 22% |......."| 22% | and since Aug. 1, for each of the last three years have been: 
Gai. - : pi 0 Keceipts at—| Flour. | Wheat. | Corn. | Cate, | Barley. | ve. 
Do to pehdon «a © A Bbis.196bs| Bush.601bs| Bush. 561bs| Bush.321bs| Bush.481bs| Bu.66 ib 
Mit} preterred .-------- a | Ohieago...... 196,808, 840,675) 8,890,954, 9,816,848, 67,800 28,425 
BS s pedadaen 5 5 Milwaukee 56,150, 121,600; 23,400 201,600 78,850 21,750 
Central .-..;---- = Duluth ...... 97,000) 90,986 16,942) 4,015, ... ... | 5,608 
sme Z u Minneapolis.; —........ 846,520) 44,820} 158,922) 10,980/ 12,290 
Mexieas wtional......| & y} Toledo....... 91,515) 128,285 149,298] 40,0001 5,800... 
Merten. &Tex., com... a Detroit ...... 6,000| 75,408 19,180) 71,892) ee ase es Berees 
Proferred....--++-----» < Z Cleveland...) .... +: 96,553 162,355 281,603 + =f il Sein 
He Seg aera B 3 St. Louis 80,195} 208,696 325,070} 381.615) 5.250/ 12,4 9 
5.Y, ester Peoria ....... 11,550 22,000} 270,000 481,600! 10,400) 3 
Norfolk awe pret| = Kansas City.| —........| 489,600) 224,250 190,200 eine | sseesese 
Northern Pacific, com..) z Tot.wk.1901| 860,613; 2,864,226 5,050,248| 4,026,882, 178,760, 81,798 
Bin ‘_ : Jame wk.'00.| 831,278] 2,405,688 1,683,670 2,789,199 207.088 53 
‘Phila. Read =.=. : ; oy 33. | 22 ~~ Jame wk.’99.| 388,084) 3,342,807, 2,725,063 = me 083 
*Phila.dRead.,letpref.; : : | B j-se-ced Hines Aug. 1. ’ 
‘Phila. &Read.,2d pref.) ; ; | Ze | 2 |-eacewee 22'2 | 1900-1901. ...| 16,561,232] 198,535,026 Hee Sane 28,077,596 9,755,179 
gonthert Pacitic........ : ; | gem | see |" 32 1899-1900.....] 17,758,519) 186,742,387|186,283,304 189,145,820 80,680,457 5,631,868 
had H i 84 8 1808-1809. | 19.478. 184/248,218.456 177,671,212|146.859,009 24,909,874) 9.975.057 
end... : The receipts of flour and grain at the seaboard ports for 
0,6 Beal : : the week ended May 25, 1901, follow: 
: : neat, Oorn, Oats, Barley Rye, 
W eereeeereeasones : . ¥ a ., ‘ b ’ 
i elaied. Mow Yorkers..se. 180-007 1,862,180 719-200 1,060,000 $800 
A oo a ae A 
* Price par share Philadelphia 74.189 179192 198580 71,765... 
laltimo 111929 «81,35 «679.768 «17S 
ae omen So a 
Gommercialand Pliscellancous Wews | serport a 
Ne oa ches os ca ex MMS vies dard. x vacua 
IuporTs AND EXPORTS FOR THE WEEK.—The following are | ?ottland, Me.. —_: 2a os > i pie 
Seas Few York for the wook wading for dry goods | ccs... giana Guam Gaaam TEMES "Gade 
r al merc Oeseee 5 * , 
ag 94; aleo totels since beginning first week January, Week 1900......... 32 480/531 8,481,346 8,535,361 1,791,812 100,318 
ae _FORRIGN IMPORTS. x. Resstvte J Def snes pas passing through New Orieans for foreian 
| Total receipts at ports from Jan, 1 to May 25 compare as 
For week. 1901. 1900. 1899. 1898. follows for four years: 
Joods....| 81,600,288! 1,572,417! $1,570,439 $1,149,852 ’ 1899. 1898. 
bavi mer dise 8,961.175| 8,136,999 8580/988 oyer7 358 8,616,102 8.341.307 8,075,088 
siutsl..<-| $10,561,463] 9,709,416) $10,151,397| 67,827,210 75'a50.078 69. ts0.173 Seascale 
Dry Goods....| $45,279,637! 856,202,173] $45,837,078| $42,708,288 {943,827 1,350,752 2,c63.829 
Geni mer’dise| 186,527,674| 180,655,841| 174,970,045| 143,892,723 ; 2 oxo 408 _T A318 
total 21 weeks, $231,807,311'$236,858,014/§220,807,123/%186,601,011 |  Totalaraim.... ‘* 162,805,146 140456.417 143,127,243 104,315,066 

















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 27, and from January 1 to date. 


BXPORTS FROM NEW YORK FOR THE WEEK. 





| 1901. 


1900. 1899. 1898. 





For the week.. 
Prev, reported 


Total 21 weeks 


$10,669,557 
203,944,439 


$9,775,033; $5,971,599) $9,963,132 
241,083,589) 184,199,585) 192,288,168 








|8214,613,996 











$250,858,612'8190,171,194/$202,251.300 





atom Ho the figures of exports as reported by the New York 


House from wi 


Monthly to’ 


The followin, 

Sit 
an. 1, 1901 

1000 and 1890 901, and for the corresponding periods in 


eek to week frequently show divergence from 


tals, also compiled by the Custom House, we shall from 
time to time adjust the totals b 6 
od A amd y adding to or deducting from the 


& table shows the exports and imports of 
port of New York for the week ending May 25 


EXPORTS AND IMPORTS OF SPHOIB AT NEW YORK. 





Gold, 
















Rzporis. 











Week, 









The exports from the several seaboard ports for the week 
ending May 25, 1901, are shown in the annexed statement: 






Wheat. Corn, PFiour, Oats, 

Bagerte ivem-, been, bush. bbis. bush. 

Aew York..... 743,552 874,446 852 148,755 
. « 652,141 826,059 16,082 209. 

95,962 on 4ess 2,143  59.0d1 

160,243 628 235,400 

440,043 401.482 44,877 170,000 

216,000 41130 6,650 6,050 

eters 15,457... ines 

40,000 ........ 66, 50,000 

eoece tH 898,896 267,713 267,713 

coccce GB,1BK —cccrscce cvcccece 60,000 


Total week ..2,708,167 1,717,235 305,830 
Same time’00,.2,647,560 4,905,935 361,262 


la 

The destination of these exports for the week and since 
Sept. 1, 1900, is as below : : 

SBaports for Week Sines Sept 
week andsinse May 25. 1.1900. Ma 
Gnived Kingdom 108 Prete) 
Jontinent........ a "353 

19,615 "775,580 
887.941 
244,826 $04,516 5,162 709,008 
1 7,236 548 
12,085, 8,798,167 78,768,778 1,71 235 181.943, 


2,647,560 66,102,590 ‘345 
The fpr au ae a the stocks in 

granary at the acoum 

seaboard atte yo 25, 1901, was as follows: 
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Wheat, Corn, Vata, Rve. Barley, 
In store at— bush bush. bush. rt bush. 
Beecee coceee. 281,000 10,000 bas v4 VA Shwe 









eeee-ss §$$_- cee éé$$ evessees i senvees 


ssseee 


@es-eeee -=-s0 -§ eseccese 


eoaoco 


8.549.000 1,160,000 





we esees 








96.000 1,466,000 7,000 

4 830 000 ee. <-seescane ~ “upeaneee 
190.000 wher; 
“ 41.000 898 000 
9 18,000 ¥3,000 

es. 751, 095, 

Oncanal andriver... 473,000 ....... 353,000 
Total May 25, 1901*. 40,064,000 820. 10,433,000 
Tovai May 18, LV01*. 42.495,000 15,913.000 10,724,000 
To 26. 19007. 44,756000 12,687,000 6,786,000 
Total May 27. 1898+. 24108000 13.775, 7,283.000 
dtal May 28, 1895+. 23,672.000 20,115.000 7,107.00 





* Includes stocks in private elevators at Milwaukee. 
¢+S8tock s in private elevators at Milwaukee not included. 
.. 4 week's stocks; this week’s not received. 
Saye uly 1, 1sey, the New York Produce < 
its Visibie jo Sep A stocks at AS —— Carentoe. 
Ft. Will (previously omitted) and leaving out Albany 
Oswego and Ginotanati. formeely ‘tnelnd ded. 























New York City Cisarin House hasten, -tibahaneatih of 
condition for the week ending May 25, based on average of 
daily results. We omit two ciphers (00) in all cases, 


BANKS | Capitai.|Surplus.| Loans. | Specte | Legals, Depostta 
— | erent 
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97,5 


1800672 | 76,501,0 

New York City, a — Philadelphia Banks.—Below 
we furnish a he weekly returns of the Clearing 
House Banks of New York City, m and Philadelphia. 
The New York figures do not include results for the non 
member banks. 





Total .........'75,098,3/95,927, 941,116,989; 27°2 






















































































BANKS. | Pepe ee te et etl oer 
ae tet 
t wrkers ae feeswetesy Benger fing n fee metas 
“ if 171,026,7 873.512.1 176a801, 74,317,598), ,109, 
= east séasta.o|ioooe’ ore 76.6010 oer Vi0a'7|14813161 
May ih. 5 gene ise etTs 15, He $380.0 231,788, 6,160,0/163,755,8 
- | 67,682,9| 193,87 8,665.0 220.9 6,161,0|165, 793.9 
une 2 87,683,9|198.20 O\1387.0! Beeeoaiaeer’s Seto tenooaD 
T. | 5,8| 176, §,187,0 rem ry 9,861,0 115,764,5 
ale Te Hie 8178 tte) 9 ; 
25. 28,788 if ras 56;780/0 gas $'845'0) 1011986 
Weenies 0 SF eee Soares. 
+ fnelading for phia the item “ due to other banks.” 
Reports of Non Member Banks.—The following is the 




















, Members N, Y Stock Exchange. 


week ending May 25, haned om avernges.of the aa ee 
pct sem Fo ate Be cory pon Os of the daily result, 





BANKS. 
(00s omitted.) Specte. 


———, 





New YORE > a 
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joro’h of Breiyn. 
Sedford...........-| 160,0| 121,4) 1851,5) 16,9) 103,6| 120,9 14633 
way. 00;0| 171 16,9] 122,58) 221;9 1680.8 
300,0 1820,5) 55,6) 31,1) 120.2 19725 
1 33,8) 27,7) 54.4 668.2 
92,8) 24,7) 72:7 735.8 
44,9| 135:9| 188°7 tte 
16,0| 70,0) 92:9 oat 
5,1) 31,5) 20,4 578.6 
175,0) 300,0) 400,0 4100.0 
133,0) 258,0| 635,0 8408.0 
10,8} 62,0) 27,2 888'9 
31,5) 46,6) 48,2 9721 
16,2 32,3 53,9 688,1 
9,4 40,4) 70,7 53811 
To's] 23)| aes] O80) 1039 
611,4) 27,3} 54,7] 61,7 Foot 
827,0| 46,4) 21:4) asia 83511 
Bank of Staten Isl | 25,0) 60,2) 536,2) 13,2) 22,3) 78,5 598,9 
lst Nat.,8taten Is} | 100,0} 86,0) 81,1) 46,1) 10,0] 159.9 768,1 
List Nat., Jer. ais 3. 400,0| 905,4 4818.6 258,0) 286,1| 825.4 
Hud. Co. Ni 250,0| 570,4] 1972,0| 69,2) 60,6 183,7 1,7| 1586,1 
24 Tg e chey 250,0| 20,6] 1280,2) 68,2 22,5) 248.9) ..” || 11501 
34 Nat., Jer. oity.. 200,0| 241.8] 9006) 48,0| 63,0) 272.4 3 
let Nat., Hoboken.| 110,0| 456,8| 2002,1/ 100.8) 24,1 1379 168 
24 Nat., Hoboken.| 125,0| 109,2| 819.2} 39,7| 28,7; 783 Pa. 
Totals May 25.. 0/8994,6|70252,1/3091,0/4179,6/8105, aioe Tet 
Totals May 18 |7962,0/8929,6 qolse aiso87 3/4169, Sisoe's 
Totals May 11_|7962.0]#832. 116 69884.1 {3106.0 $180.8 10,090,1)2 

















Auction Sales.—By Messrs, ‘Adrian H, Maller & Son: 
$3,600 B’way Surface RR. 5s, 110 Hanover Nat. Bank..... “a 





guar.. 19 we A RE: 116% 64 Safe Deposit Co. of N. Y.131 
$3,000 Essex ‘Co., N.J, 10 Brooklyn Acad.of Musio, 121 

= Park bds, 1915; F&A. 10a's & int. 100 Brooklyn Real Estate 
Western Transit Oo. Exchange, Limited..... 80 

‘ign, 1903; F&A; guar . .102% | 300 Safety Car Heating & 

$10,000 Atlantic Ave. RR. of Lighting Co.........2.+. 
B’klyn gen. consol 58,1931; 228 Stand. Coup ler Co., com. 28 
MEER Vat bcccass tncdboses coer "eats 100 Stand. Coupler Oo: pref.115 

$10,000 Newark, N. J.,Wate 400 Mount Hope Cemetery 


Association ..$1 50 per - 
1N, Y. Life Ins & Tr. Co.1855 
16 Richmond Co. Gas L. Co.115 
5 Lawyers’ Title Ins. Co.. 4 
100 Alliance Reality Co...... 
15 Merchants’ Nat. Bank.. 108 
15 Manhattan Co. Bank. gus 


ge apply,$0,1922; M&N. 1125eéint 
“ss con. 58,1912; M&N....105 


RR. Co. 
gen. con, 1st 58,1909; M&N. 106% 
$5,000 Paterson Extension 





$10,000 Chic. Wis. & Minn. = Nat. City sank........6 
RR. Co. ist 68, 1916; M&3.122 5 Nat. Park Sank..... aa 
$20,000 Peoria Water Works 50 Nat. Bk. of — 
1st con. <8, 1948........... 98 %4-400%s 
$9,500 ‘Atlantic Mutual Ins. 1 Right N. Y. PM .. 
ye Pk ~ seennnen 7% oe, ee a 90 
1, curities Co con nual payments)..... 
cha kan ine ing 100 Gold & Stock Teleg. Go..121 
$500 Durland Co. 2d 5s..... . 60 35 : yeoed Mortgage » Te ot 
Stocks. 45 Lawyers" Tncorporation 
100 Phoenix Nat. Bank...... UL2Z%y | =O. ca nnn noe n nee enone 55 


10 Bank of N Y., N. B. A...339 
5 Bank of the Republio.. .292 
0 Trust Co. of America.265-271 
430 Brooklyn Wharf & Ware- 
house Co., pref., Series 


22 Fir poo Nat. Bk. of Bridge- 


rt, Conn 1 
39 Bridgeport! Nat. Bank. ..185 
40 yg SF & N.Y. Air se 09 
ey "See ae 
8 Bos. "ON. ¥. A. L.Co “B”....81 00-$1 55 per share 
62 Bank of America. Oreo mt popie 25 Farmers’ Loan& Tr. 00.1495 


By Messrs, Richard V. Hezuet & Co.: 
8. 
13 Dan Talmage’s Sons Company........ pkcpichinadwaanansconanseni 95 
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Banking and Financial. 


Trask & Co., 


BANKERS, | 

27 & 29 PINE STREET, - NEW YORE 
Transact a general bankine baatnene; act as Fiscal 

Agents for corporations, and negotiate security 

issues of railroads and other companies. Execute 


commission orders and deal in 


RITIES: 
INVESTMENT SECURITIES: uy 


GEORGE BARCLAY MOFFAT. ALEXANDER M. WHITE JB 


MOFFAT & WHITE, 
BANKERS, 


Members New age — 
No. 1 NASSAU STREET, . NEW YORE- 














Spencer 








statement of condition of the non-member for the 








INVESTMENT "SECURITIES. 
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~ Bankers’ Gazette. 





mium; St. Louis, par; San Francisco, 1214c. per $100 pre- 
mium. 
Posted rates of leading bankers follow: 













































































pid SE eee cna RINE 
DIVIDENDS. May 31 Maty Days | Demana 
per| When Books Closed. rime bankers’ sterling bills on London.| 4855 | 489 
Name of Company. Gent|Payable| (Days Inclusive.) Preue commnereiel, cece aap sangveneneasereiac rt yt st +t i sorees 
Sieg (room pT a eR Pe 
nn ohatien-eaebe~ 4 [ly 2irne 2 to Je 8| Hrankfort or Bremen (reichm’ks) bankers 941%,¢@ 95 °°| QSt%_@ goi® 
Basin haere Page Haase) 2 IE Tides ws” Tne : 
bancke seape ‘ly ne "ne « Less} 
Chie & Bastern Tilinois, ooo (exira)..| 1. Sly 1/sne18 to Jrne 16 Y 
80 oo, Pret anar-)--| T2\yme 15/May 30 to yneis| United States Bonds.—Sales of Government bonds at the 
are a aat, (QUAT.).«.---. coed | Q15\J’ne 10\J’ne 1 to J’ne 9| Board are limited to $12,000 2s, coup., at 10614 to 10634; $5,400 
i elphia Wilmin ton & Baltimore, | 2 zy, i |Holters of ree. Sig $F | 48, reg. 1907, at 11844, and $10,000 4s, reg., 1925, at 13814. 
PittaDUre eet Rail pea Ee The following are the daily closing quotations; for ysarly 
gouthern Ohio Trac., Cineinnatt (quar.) %J’ne 1\May23 to May31/| range see third page following. 
South Side EL., Chicago (quar.) Sie atic # | .%J’ne 15\J’ne 6 to ns"6 
Tnited Bys. & Elec., altimore, orn 2t sme 1jJ’ne 2 sei (Interest) May { May | May | May | May | Ma 
puvameGin Coal & iron, pret.(quar)) 1%\s'ne 1)Mey26 to ne 1 [Pertods| “25 | 27" | 28" | 29" | 30" | at 
American Thread, prof. o----—-----2-07" 3 lPne 16ine 6 to Jne16 | 28, 1030........ registered|Q—Jan |*106%|*106%|*106%4'*106%| ; |*106% 
C RY: ~htheannen , 28, 1930 coupon\Q—Jan| 106%|*106%|*106%|*106%, : | 1063 
deems Orbea ON, Setrenvennsenes| 7 me Tl eeresseresecestaneeene Be, 1950, small reglatered no...) eae) women ‘Gate are az BaP - 
continantal Tobacco, pref. (quar.)...... 1%|J’ly 2\J'ne16 to J’ly_2 | 28, 1930, small....compom).-.. = | a onne) a ooaae| coceee| aaccee) ot | aoc nne 
Satnsinn Was uipebnig a] Ualrne 1gme |S to Tutcxe| $e 184... Hoeatered BoB 2108” 108" 165-40) |si68 
mieiran a tech pret fauer5) AME Tomeds 3 suede | Se 19g small eevapon Grob “ios -108% i685 -i0es| & |i 
Boater Cotton QB oases lg tag Sone LE Holdans of reo. May 24 | de, 1807-.----._-- ooupon|—Jan |*113%9|+113%9 -118%|"113%)  |stise 
PRNMINGE MAMING..oncneevze-vvvneevosee! G10 J'ne W8i"ue 6 to Snel | 4s, 1935-...-...Fegistered Q—Pebir188 [7188 |<138 | 188%): |2188%4 
“} state, city and county taxes, not to exceed one-quarter per cent, to be | 58, 1904...2...: registered |Q—Feb 108% |*108% |*108%)*108%| : | #108% 
atten 6s, 1904........... coupon! Q—Feb|*108%}*108%!*108%)*108%! | |*108% 


WALL STHEET, FRIDAY, MAY 31, 1901.—5 P. M. 

The Money Market and Financial Situation.—The 
volume of business at the Stock Exchange continues rela- 
tively small, but is increasing, and there are evidences of 
returning confidence as the disturbances caused by the re- 
cent panic gradually disappear. The railway traffic reports 
given out this week are unusually favorable in many cases, 
and tend to stimulate the confidence referred to, which 
finds expression in a broader interest in the security mar- 
kets and a substantial recovery in prices. 

Considerable interest has been elicited in railway circles 
as to the cause of a 21-point rise in Delaware Lackawanna 
& Western stock, from 223 on Monday to 244 on Tuesday, 
inthe course of which about 22,000 shares came out. So 
far as known all conjectures in regard to the matter failed 
to find confirmation. 

Little or no attention has been paid to a further outward 
movement of gold, the exports for the week amounting to 
$4,000,000. The reason for this is probably found in the fact 
that the money market is abundantly supplied with funds 
at the lowest rates that have been quoted for some time past. 

Theopen market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to4 per cent. To-day’s rates on call were 3 to 
814 per cent. Prime commercial paper 334 to 414 per cent. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £779,378 and the percent- 
age of reserve to liabilities was 50°10, against 48°31 last 
week; the discount rate remains unchanged at 4 per cent. 
The Bank of France shows an increase of 11,700,000 francs 
in gold and 1,450,000 francs in silver. 


The New York City Clearing-House banks in their state- 
ment of May 25 showed an increase in the reserve held of 
som. and a surplus over the required reserve of 

1,288,975, against $13,299,925 the previous week. 


























2901, | Didwon | 1900 | 1899 

May 25 | previous week | May 26 May 27 
| 3g | € nee” eee erry ae: 
Capital ............ | 75,089,800) .....0002. | 72,222,700| 58,622,700 
Surplus.........-- | 95,927,400] 72.20.2777 | 87,979,300 _-77,386,700 
& discounts 858,872'600 Dec 14,639,500 792,921,000! 745;923,400 
| "31,104,700' Deo 4,300 21,959,5¢ 13,765,700 
ot --| 941,116,900 Deo 10,509,800! 876,610,300) 889,705,100 
-| 180,067,200 Ine 3,178,100, 166,712,400, 206,876,500 
| °76,501,000'Tno 2718375: 71,252,500, 69,483,500 





























| } | 
pare held...... 256,568,200 Inc 5,861,600, 287,964,900 266, 
reserv | pete ahcantond puted 2,627,450 219,162,575 222,426 
Surplus reserve! 21,288,975 Inc 7,989,050 18,812,325) 43,933,725 
Norg.—Retarns of separate banks appear on page 1066. 


Foreign Exchange.—The foreign exchange market has 
- areas on an easy money market and a limited supply 
To-day’s actual rates of exchange were as follows: Bank- 
oo, days’ sterling, 4 85@4 8514; demand, 4 8814 @4 8814; 
ca les, 4 89@4 8914; prime commercial, sixty days, 4 8414@ 
4; documentary commercial, sixty days, 4 84@4 85!z; 
ven for payment, 485 a4 8544; cotton for payment, 
me 8414; cotton for acceptance, 4 841,@4 8434. 
@ following were the rates of domestic exchange on 
ew York at the under-mentioned cities to-day: Savannah, 
paying 1-16 discount, selling 75c. premium; Charleston 
& par, selling premium; New Orleans, bank, $1 0 
um; commercial, 50@75c. discount; Chicago, 10c. pre- 


360,000 
275 























*This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The transactions in railway bonds have been on a limited 
scale, averaging less than $3,000,000 par value per day, but 
the market has been generally firm in tone and fractional 
advances have been the rule. Wabash debentures con- 
tinued to be the active feature, at steadily advancing prices, 
and close about 3 points higher than last week. 

Standard Rope & Twine issues have become prominent 
for both activity and strength, the 6s selling up to 66, a gain 
of 8 points. The incomes advanced 244 points. The active 
list also includes Atchison, Baltimore & Ohio, Burlington & 
Quincy, Reading, Southern Pacific and Union Pacific is- 
sues. 


Stock and Bond Sales.—The daily and weekly record of 
stock and bond sales at the various stock Exchanges, for- 
a given on this page, has been transferred to a place by 
itself. It will be found to-day on page 1074. 


Railroad and Miscellaneous Stocks.—The stock market 
has steadily increased in activity since Monday, when the 
transactions were the smallest of the year thus far, and the 
tendency of prices has generally been upward. Lackawanna 
was the conspicuous feature. It sold up to 244 on Tuesday, 
which was 21 points above the opening price on Monday 
and 50 points above the average selling price during the 
month of March. Various rumors have accompanied this 
advance, none of which can be verified and about all of 
which are officially declared to be without foundation. 
There has also been an advance of 914 points in Minneapolis 
& St. Louis, 6 points in Chicago Indianapolis & Louisville, 
734 points in Southern Pacific, nearly 5 points in Iowa 
Central preferred and over 7 points in Twin City Rapid 
Transit, the latter based on the increased earnings. Other 
active railway issues advanced from 1 to 3 points. 

There were wide fluctuations in several industrial stocks, 
nearly all of which show a net gain. Continental Tobacco 
and Consolidated Gas were notably strong. American Lin- 
seed Oil and Sugar Refining were weak. 


Outside Market.—Trading in the outside market has been 
dull most of the week, though the tone has been strong. 
To-day the Stock Exchange market showing increased ani- 
mation, the curb market was also much more active and 
quotations generally moved upward. Thursday being Me. 
morial Day there were, of course, no dealings on the curb. 
Early in the week the most active stock was American Can, 
and on Friday this stock led the market, about 4,000 
shares of common and about 6,000 shares of preferred sell- 
ing at from 2534 to 261¢ for the first named and 7544 to 76% 
for the latter. These prices are an advance of from 44 to 
point over last week’s closing. Among other stocks showing 
a gain Compressed Air rose from 13!¢ to 17°4, and closes to- 
day at 161g. Electric Boat, on rumors that a foreign Govern- 
ment would shortly place an order for six boats, moved to 20 
for common, a gain of 4 points, and the preferred went to 45. 
Diamond Match rose from 137 to 138 and Standard Oil closed 
at 793, 8 points higher than last week. International Power 

referred has been bid up to 160 without sales. Of the bond 
issues dealt in on the curb Standard Milling 5s sold at 71, Erie- 
Pa. Coal 4s at 94@9414, American Malting 6s at 9514 @964¢, 
and $100,000 of Washington Traction 444s changed owner- 
ship at 66. New securities this week were American Loco- 
motive subscriptions at 110, Universal Tobacco common at 
21@23 and preferred at 65 bid. American Beet Sugar com 
mon, which is listed but seldom sold on the Exchange, was 
traded in the outside market at 274¢. New York Auto- 
Truck, new to the curb last week at 5°¢ to 394, dropped this 
week to 13g. The list of outside quotations wiil be found on 








page 1074, 
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J-D 138% i186 183% May’01)..../|180 136% Houst E & W rex, Bee So Pac penal * 
DD] ceccce cc-cc-fecccce ccccecscloce ef]. ccoce ove Houst ‘ex Cen See "ac Co 
93 J-J| 187 188%/186%9 Mar’01)..../)134 136 hg oo — hate 1951 J-3} 115 cocoon 183 Agee ---|)115%2 115% 
existe red a 45-3 ewes bbb 0nddSISUL, wandh duecee Bed) ceves< cco eee * } B, ennea-hcgneitll 
O Ind & W Ist pf 5s...d1938/Q-J] «++ ------|-00-0 o sovcsces|eceell. on c0e sene-e 1st gold 3198 J-J| 103 ...... 10719 Apr’O1|----//107%2 107% 
1940! A-O 96 97 | 12) 95 1 Registered «J | ecesce conee-[10219 Apr’98i ‘BRE NSe 
seit BF ao $818 £3 <p ae pn 
Ist g¢ 58.1933|A-O D OO}... ae eoeeee DBD) nsccseedncadisvnec’ aguas - ae 
gies seePenn RR A-0| 10413 108%,|104 * May'Oi|--—- ii isd 
Gley & Mahon Val g 5s.. -1988 tj -[1291g 129%} 91/1291 180% 952] 8-0 102% Mayol 
meee ° Cee ee | errr M- 's 
3|M-N Jan 
edie 6. Jd ee he EE 5D os 
Ist gold 48........-. Jed 82 May’0l|....177 87% J-D 
Colorado & Son 1st | F-A 879 1g) 58) 83-89% Boals-4 
Colum & Greenv J- - 
1 See Hock Miniend ‘Div ree wees $21 F-A May’99)----|  auguoceneve 
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B’way Sart ist 5s eu 19247114 [117 Preferred naka eras bm 115 {117 |/ Unit Elec Lt & Po Co..50')See Ba'lt list}| Preferred ...........190) ...... R4 
24 53 int as rental 19052103 [105% Lynn& Bos lst 58'24.J3-D/2113%/115 “ Nat’ IGramopiigie met 6 110 
Centr 1 Crosstown stk.100) 255 ..../| Minneap St Ry 5s See Stk| Exch |hst Ferry Companies National Sait See NY Stk) Exch |list 
ist M 6s 1922.....M-) Ni2125 i130 gS Orleans City Ry 100] 25 | 28 Brooklyn Ferry stock100) 24 2419) National Surety...... 100) 145 |. ecs a 
Oen Pk N & E fuiv eth 100 205 {208 i" I s6ondnbse 100] 9749/100 NY & B ist 6s 1911.J-3} 113 {114 || New Central Coal....... 20)| 30 | 35 
Consol 7s 1902 3-1 104 1105 | North Chic Str stock.100) 203 (205 Con 581948 See Stock| Exch |list ||N E Elec Veh& Transit 33) 8% 
Christ’r& 10th St stk 100 175 [185 || lst 5s 1906-16...... BBl sepgeelsqoese Metropolitan Ferry 5s...) 108 {110 ||N ¥ Auto Truck ..... 100 133)....06 
OCol& 9th Ave 5s See Stock) Exch list || North Jersey Ststock100; 23 | 24 |INY& Ferry stk. «1% 69 | 71 ||N Y¥ Loan & Imp..... 100} 70 | 8 
Dry D E B & Bai stk 100; 120 [135 |} 481948 ............ M-N}| 82% lst 58 1922........] Ni? 96 97 ||N Y Biscuit 6s 1911.M-S} 114%/115 
lst gold 5s 1932...5-D, 116 Hy || Pat Ry con 68 1981... D SU leéeund NY & Hoboken “ik 100 2 | 84 || N Y El Veh Transp..100) _ 1 1% 
58 1914......F-A) 102 i! UE YS Sbeeere Ole Hob Fy ist bs 1946 M-N PE 115 100) 155 }160 
Eighth Avenue stock 100 320 hit |, Roche ster Ry.. Con 58 1946........ J-Di} 9419! 95 --100) 122 |. ..see 
Scrip 6s 1914...... F-A! 105 1109 | Con 5s 1930... asa New York & New Jersey 100, 8 | 9 
424 @ GrSt Ferry stk 100; 392 [402 || 2d 58 1933 “IDI 9. ist Se 1046.......... 105 4/107 100) 81} 32 
424 St M &StN Ave l00) 63 ae |So Side El (Chic) stk.100| 111 |112 |/10th & 23a Sis Ferry 7 100 75 OO} 91 | 92 
lst mort 6s 1910_..M-S y | Syracuse Rap Tr 5s 1946] 9719) 99 Ist mort 5s 1919...3-D/2105 [108 Pittsburg Brewing....50)f 26 | 26% 
24 inceme 6s 1915..3J g5rj101 | Union madame 19%/ 19%}/Union Ferry stock...100| 87 | 38 Preferred .......-..-. 50)! 45 45% 
Lex Av & Pav F5s See Stk Exc ilist |} Preferred ........... 58 8% 1] lst 5s 1920.........M-Ni@ 96%! 97 ||Pitteburg Coal........100) 31% 31% 
Ninth Avenue stock.100| 198 [201 [Unie Hye (StL rai) 100 “24 | 24% Preferred ........... 100] 94%! 95 
Avenue stock1v0) 210 /212 Preferred . SRY ian 77%] 782 Railroad Pitts Plate Glass.....100) ..«-«-{168 
lst mort 5s 1909..M-N 2107 {109 m 46 1934......... % 89%) 90 |/Chic Peo & St L pref.100 4 6 || Planters’ Compress See Boston |list 
Consol 58 1948....-F-A'2Z118 1120 vulire Eles (Pov) 109 109 /|110 Prior lien g4%4s'30M&8S/2106 [108 |/Pratt & Whitn pref..100 85 99 
Si a Avenne stock..100) 205 [225 | West Chicago | eee 105 |107 Con mtg g 581930.J&J} 91 | 92 ai tA jaa ..- 100 357 
Sou Boulev 5s 1945..J-J/@111 [115 {| Cong 58 1936..... iN #103 |103%]] Income 581930......... 15 | 18%9// Preferred ......... “" 100] 206 
So Fer ist 58 1919...A-0/2108 [110 |} A Denver & Southwest.100| 69 1 || Royal Bak Powd pref.100| 9591 96% 
Third Avenue See Stock! Exch {list || Gas Secarities Preferred ........... 10 69 | 72 || Rubber Goods Mfg Sce Stock Ex) list 
W P&M 581928) 105 198 | NEW YORK TET | ae yeaperatat: 974) 98 || Russell & Erwin......2/ |t 60 | 68 
YkersStRR 5s 1946A- 0 104%/107 | Cent Union Gas lst 5s.../2108 |110 || Ft Worth & Rio Gran. 100 odebar te hone Safety Car Heat & Lt i00 140 Ae 
28th & 29th Sts 1st 58°96) 112 14 _Con Gas (N Y) stock N ¥| Stock] Exo || Pitts Bess ” Ls Bu veces ge t 355%) 36%) —— Hardw com 100) 155 1 
Twent — St stk.100) 405 {415 | Equit Gascon 581932 See] Stk Ejx list|] Preferred............ Olt 73 6 || Preferred.........-. 100) 137% t 
Deb de 1906......... JJ} 103 }106 || Mutual Gas........... 00} 3 315 Seaboard A air Line Beeb alt list; bd “preferred secedess 100 135 |14 
— Ry ers 581942 F-A\ 113 [1156 et Amsterdam Gas— Singer Mfg Co........ 100) 230 H 
Westchest lst 5s 1943J-J/ 105 |110 || 1st consol 5s 1948..J-J| 108%{109 || Industrial and Miscel Standard Milling Co. 10V 41 
NY Elec Lt Heaté Power Aberdeen Copper...... 25|\t 21 | 22 poemures iccotsivers 100} 20 2 
° SROUKLEN Gold 58 See N ¥ Stock| Exch jist ||/Acker Mer & Condit...6s| 100 |...... DR se dacerivoies seatidkad aie a 
Atian Ave 58 1909..A-0 2107 [1 N Y & East River Gas— Amalg Copper See Stock| Exch ‘list Standard Oil of N J..100} 793 B10 
Snag 1931....... A- ~ js 117 ist 58 1944.......... Ft 113 |jAm Agric Chem See Bjoston |list ||Stand Under; d Cable 100) aons tat 
See 3tock © Consol 58 19 108 |112 ||Amer Bank Note Co...50)/t 57 |...... Sloss-Sheffield See Stock) Exeh jis 
B 7 WE bs 1933. wee “iord.. ---e-!| Nor Un 1st 58 1927. ve x 1041431106 ||Am Bicycle See N ¥Stk! Exch ‘list ||Southern Cotton Oil...50)/f 55 ce 
Bi Sty stock...10 242 1244 i —. ~~ adnate ---100) 130 }125 American Can com...100) 26%) 26%) Standard C oupler com 09 32 195 
Con Se ‘hee Steck Exch! list ERE 100) 153 |155 Preferred ........... 0, 76%4| 76%)! Preferred .........-. 120 0 
Bilin Croseta 58 1908.33) 105 |108 } lst 55 1930.22.22. M-N} 115 |117 |/American Chicle Co. 100 82 | 87 |\Stillw- Bier & SmV pil00 Yo | 42 
Lku Hgts lst 5s 1941 A) 108% a | Preterred ....cr0ce0s 100} 80 | 82 ||Storage Power..... ..50) tos hoe 
BklnQ@Uod& Sub See Stk! Exch list | OTHER CITIES Amer Graphophone.. 0 t 9%) 10%@|Swift & Co......... rs 108 
Bkiyu Bap Tram See Stk Exch jist bey en Consolidat See) Balt /list SIO IEE onccivndntiiers O}F 1144) 12 lst 5s 1910-1914. / 31 
Coney Ivland & Bkiynl100, 225 }j...... y State Gas.........! 50 %|| Amer Hide & Leather 100 94) 10 ||Tennessee Copper..... a ois 
ist Se 1903.......... J| 102 }108 || Boston United Gas bonds! Boston list Preferred ....cccccs- 100} 38 | 40 |iTexas & Pacitic Coal. i00 106 iio” 
Se ertis ind S..J3J' 101 j...... Buffalo City Gas stock 100 5 7 68 See Stock Exch list lst 6s 1908......... A-O 8198 
BxCcaN oe 1929.3-3) 11 117 || 1st 58 bonds............ 67 | 69 Amer Locomotive eubs..| 109 |111 ||Title Guar & Trust...100 4 jevasee 
GrBt&éNew letSe V6OF-A 1024/1028 ||ChicagoGas SeeN Y Stk) Exch |list Amer Press Assoc’n.100) i Trenton Pottery com 1 62's 
Tite On es Si let Ge 106 (109 | Cincinnati Gas & Elecl100) 103%|104 jjAmerican Screw..... 100 70 
Co. Elevated — iCol GasL& Heatcom100} 64 |...... Amer Shipbuilding... 100 
46 1949 See Stock Exch list | Preterr lat citanneadl ¥s 06 Liccocotl Preferred ..s.cc20--- 
sigome, Eiiee pref..... 10U, 82 14 j|_ ist 5 2 193% ieeuiaigigeiedl -J|2106%2/107%]| Am Soda Foun com. “H00 
114 [116 | consol Gas G3) siki00 12 | 14%]] 1st preferred......-- 
3 y 97 | 98 i *% 1926 -JJ| 80 | 83 2d preferred. . 
Nowwe’ e& ¥i intex 4% 106 (108 | Consol Gas (Pitts) BG) sencesle -oee-f/American Surety 50 64 
buelnway Jet 60 1922.337117 j119 f = oe teooe--| 50 [Amer oy “fade tana .100 ; = T a 1 9 
e+] cooce- (L165 Bonds 68........+--. Se st pre’ § 
OFMER CITIES Am Typeto'’rs stock. 100! 57 | 60 ve preferred. 100} 116, 118 
Bufiado Pireet Ky — 4 104 |105 []Amer Woolen See Stock) Exch |list |]U 8 Cast Iron P 
iat conse! bs 1931..F-A'7117 (11849 Detroit Gas See NY Stk Exch |ist || Amer Writing Paper.100 2 8 Preferred .. 
Deb te 1917........A.0) 1OTH/I1O # | Hasex & Hudson Gasl00; 32 | 33 Preferred ....... «eee L 00} 11 113 US Envelope 
© o Ony BK etk.100 750 |...... ¥Yort Wayne (Ld) Preferred .. 
G i My By. ...100) 100 i) me fn Si, amunadaniel 55 Anthracite Goal ----100 
Oleve City lets 1900.45) 19344106 11 -100) 
Cievelant ‘Plects By.100 80%) Bone hee y 100 
Con 52 1912.. ah 48) 106 104% Biise Company com.. .-50) 
Goku bur ys st 100, 26 | bby Preterred peagniitnt --. 50} 
nt - 41 OF % 100 | Bond & Mort Guar...1 3 
Colum By con 5s tide 3 Brit’ Ie Columbia Copper 5! 
Orosst’ wx jot 5843 Bilas wees Brownlow Mé&M Co “ve 4 
Grant Bayihs Ky.. iu b apesoscose, 
Preserve .......... 00) 774 80 i 
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THE CHRONICLE. (Vou ian, 


"Anuestnrentt and Railroad Intelligence. 
RAILROAD EARNINGS.  —— 


The following table shows the gross earnings of ae Steam railroad from which regular weekly or monthly ret; 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the naar 
columns the earnings for the period from July 1 to and including such latest week or month, mo 
The returns of the street railways are brought together reg fr seh on a subsequent page. 
Notice Change—Our yearly totals now all date from July 1 



















































































aa re as 
Tatest Gross Barnings July 1 to Latest Date | Latest Gross Karnings July 1 to Latest Dee 
ROADS Week | Current | Previous| Current | Previous } ane Wee Current | Previous | Current | Previow 
| or Month | Year | Year Year Year or itonth Year Year Year = 
| $ $ 8 8 gs 
ack ./March..... } 18,198 15,887) 14 ‘9 657) 15 8, 474||Macon & Birm... seed. scene 7,222 6,217 93,976, $6,008 
Ala -it Southern. |3d wk May; 40,519 37,544] 1,970,186) 1,881,777 |Manistiq ua... ....jApril...... 7,978 8,907 72,578 76,849 
Ala Midiand..... |April...... | 74,278 69,064 "882, "587| 80: 3’ 848 )] $5 Mexican Central /3« bey May! 369,702) 344,091/15 130, 139 15,122 502 
Ala NO & jexas; Pac Junc | || Mexican Intern’l April..... 485 247| 416,424] 4, "666 935) 4 150,645 
NO & No East./lstwkMay 30,000 31,000) 1,664,247) 1,576,766 ||{Mexican Nat'l... 3a - May 147,270} 157,471 6,794,717 871827 
Ala & Vicksb’g/ lst wkMay 13,000) 9,000} 802, 329 722) 068 | Mexican North‘n|Marceh. . 58,856) 53,147) 614,207 468,958 
Viecksb Sh & P./lst wkMay! 11,000; 8,000] 781.400] 617; 348) {Mexican Ry..... Wk May 1) 85,100) 94,200} 3,763,900) 3.904 010 
Ann Arbor....... 3d wk 7 31 034; 28,053) 1,566,677} 1,502,393 | Mexican South’n|2d wk ay; 17,230) 18,829 708,633 691) 
Ann Wash & Bal./March... 5,895! 6,274 46,233 56,077 ||Minneap & St - 3dwk May} 654,665) 60,762] 2,886,665) 2 531,587 
Atch Top & 8S Fe./April...... 14,974.74613,845,367|45,019,910/38,846,193 || M 8t P & 8 St M.|3d wk May} 98,203 3,627) 3,961,213 4°595'317 
Atlanta & Char.. — 236,446) 218,941} 1,957,289) 1,740,349 ||Mo Kan & Texas|31 wk May| e272,789] 192,655je 13749091 11.457 5 
Ati Knoxv & No.jApril...... 36,892) 32,568) 396,163) 349,314 || Mo Pac & Iron Mt/3d wk May} 522,000) 462,000/29,008,940)26,119,959 
Atlanta & W Pt.. Mareh Selb 62,815) 64,526) 582,585) 554,330) Central Branch/3d wk May} 18,000) 22,000] 1,179,739] 1,175 873 
Atl Coast Line. ..|April...... 638,197, 596,436) 6,448,175) 6,140,405) Total.........)3d wk May} 540,000} 484,000/30,188,679127,295.995, 
Ati Vaid & West./3 wks Apr 15,264} 12,450 188 rrr 151, G02 2|| Mob Jack & K C.|Wk May25 3,149 3,256 127,043) 103,979 
Austin & Northw/March.... 19,402; 11,980) 208,6 28,799 || Mobile & Ohio...JApril...... ¢ 143,300} €423,000)¢5,146,200)¢5,062,463 
4 & i 8 L..|March..... 7,629 8,493 eet? GM To TTL ces ap ae 3 a mo ppteaen theft Lest Cet: 999/466 
t & Ohio. ... F xle Kot yxolc n ono * Nash Ch t L..jApril......] a ,185) @ f 46,413,239) 
St ae 3,839,615 3,581,752 ry 044,066/35,253,791 | Nevada Central. _|March.2..|  2°570| Sail od est eae 
Bangor & Aroost/April......| 122,916) 119,459) 1,204,630) 1,010,342/|N Y C & Hud RivjApriL...... 4,446 ,33414,253,361/46. 482,991 45,297,823 
Bath & Hammon March..... 2,1 33) 1,890) "33,521 33,754||N Y Ont & West./April......| 460,865) 363,131] 4,326,299) 4,1 
Bellefonte Cent’}/April...... 3,599} 4,130 swaes 37,550)|N Y Sueq & West/March ....| 230,392] 211,562 f 
Bridget & Saco R./March..... 3,543 3,009) 0,912 30,465 || Norfolk & West’n|3d wk May 274,419) 264,687 
i Brunsw & West’ nlA vil ....] 46,997) 48,848 562, 968] 578,404 /| Northern Central|March.....| 645,210] 624,710 
i Buff Roch & ¢itts 3d wk May; 98,916) 129.043) 5,126,299) 4,336,642 // North’n Pacific.d/?4 wk May| 648,737] 589,201 
: Buffalo &Susq.. March... 60,051 47,558 546,17 75| ‘594 ,957 || Ohio River....... 3d wk May 32,6 =f 5695 
Buri C Rap & No2d wk May 79,370 76,418) 4,327,852) 4,388,350)| Pacific Coast Co.|March..... 386,553] 875 "118 
Cansdian "pacifie!3a wk May| 633,000) 594,000/27,240,178/27,216,813 || Pacific Mail...... yy 164,20: 275, 591 
Cent’l of Georgia/3d wk May) 111,565) 89,825) 6,293,161) 5,544,456 || Pennsylvania$.. '7,615,13217, 014; 932 
Cent’] New Eng.. |April ohbbte 58,996) 54,102) 593,034) 592,135/| Penn & Northw’ D 6 54,393 
Cent’l of N Jersey) | eee OO aren peeks a 157,126} 189,160) 6,826,824 
Central Pacific../March.... [1,589 277|L; ox ae 14,527,833/14,079,494|| Phila & Erie..... M 486,129) 374,487! 4,518,492) 4,270,209 
Cent’l Pa & Wesi/March.... 1/554! O8 17,565, 18,104|| Phila Wilm & B..|M 983,307 br ead 8,621.701) 8,156,301 
Charleston & Say/April...... 55,809) 58178 630,119 563,141 || Pitts Bess & L E. 54,022 47,782) 1,757,753) 1,5 
Chattan South’n.|2dwk May 1,433) 2,446 81,718 81,887 || Pittsb CC & StL -j1, S00" ot 1, othe + *503 16,103,455/16,275,640 
91) 1 


Chesap & Ohio....3d wk May) 292,416) 250,399 13,597, 832/11,755,659 || Pitteb & West’n. 
Chic & Alton Ry. \April...... | 661,637) 595,73 84) 7,531,76 Pittsb Cl & Tol 
Che Buri & Quin April... ,862,313)3, 607. 9: 20) 41, 617 7 ,145)39, ‘069. "256 Pitteb Pa & F.. 31 1692 29,060 345,601} 302,318 
Chic & E Niinois. 3d wk May| 114,261) 97,797) 5, 075.159] 4.658.909]| Total system.../3d wk May 82'065 73,450) 3,483,676) 3,285,077 
Chis Gt Western .'3d wk May! 132/044) 119,596) 6,199,835 5,983,585 Plant System— 

Chic Ind & L’y...|3d wk May 81,402) 75,662! 3,652,135) 3,700,057|| Ala Midland.../April.. 74,278] 69,064) 882,587) 803,848 
Chic Milw & St Pi3dwk May 715,009) 690; ,03 1/37, 720, 357/37,378,150 Bruns & W'n...jApril.. 46,997 48,848 562,968) 578,404 


66} 1,655,118) 1,554,499 
126, 615} 116.486 932,564) 873,329 
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Cato & North Ww "n|April......|3,478,050/3,374,641 (35,747, 182|35,857,243 Chas & Sev. --- April... | ease fois . 630,119 : Pogo 
c Peo tL? 9° 9. eg Sav Fla ---/April...... 26, 63,637} 4,360,002) 3,725, 
StL Ch &stps APril...... '102,241| 106,180) 1,145,437| 1,254,959]] sis Oc & G...[April......| 18257] 20'311| 181,442) "230938 
Chic RI & Pac...|March..... 2,064,950'1,902,446'20,508,796/18,455,228 || Reading Oo— 
Chie St P M & O./April...... i. 805,455) 676,688 %, 030,462) 8,834/977]] Phil & Read....|April...... |2,222,265]2,170,342/23,145, 602 2a 112,286 
Chic Term Tr RR|3a wk May! 29/904) 26,058! 1,256'377| 1/089;669|| Coal & IrOo....|April...-.. |2,345,039]1,459,097|23,474, 
Choc Oki & Guif./3d wk May} *71,687| *45,: 201) *3,914,235]|*2,330 '617||_ Tot both Co’s..|April......|4,567, 304|3/629,439 
Cin N O & T Pac./34 = May 99,353) 95 y "6 30) 4,4 43: gid 4545 5,545 || Rich Fr’ksb & P .|/March..... 92/314 79,252 
Cin Portsm & VajA = se 30,002} 27, 639| 25,295) 297,802 | Rio Grande Jct../March..... 41,145) 40,231 
Ci Cin Ch & St L.'3d wk May} 344,328] 303,653115, 639, 193 14,891;868 || Rio Grande S8o...|24 wk May 8,884] 10,069 x 7 
Peoria & East’np\3dwk May} 47,010) 41 *879) 2,179,757| 2,092,413 || Rio Gr'de West ..(3d wk May| 100,400) 81,700) 4,289,817) 3,904,750 
Clev Lor & Wheel|-dwk May} 45:488) 48/034) 1:770/244| 17822'453//St Jos &GrI..... April......| 110/953] 104,127] 1,158,860) 1,184,429 
Colorado & South|Mareh..... 366,301] 338,653) 3)569/693) 3/245,651 ||St L Ken’et & So.|April...... 10,084 8,118} 111,375} 88,766 
Col Newb & Lau.) arch..... 18,962) 18,905) 138,886] 136,866/|StL & N Ark..... February . 5,890) 5,455 61,445] 52,783" 
Gol Sand & Hock/24 wk May| 221220) 22/957) 916,199] 877. 202 |st L & San Fran .|/3d wk May| 196,481] 154,760) 8,995,773) 7,108,652 
Cornwall & Leb..|March..... 23,455] 25,77 190,281} 222,02 7||st L Southwest ../34 wk May 120,939] 96,419) 6,731,652) 5,358,156 
Cumberl 4 Valiey/March.... 81,619] 76,258} 822,849 768,971 | St L Van & TH../April.......| 168,124) 150,702) 1,659,273} 1,631,064 
Denver & Rio Gr Sd wk May} 205,500) 188,000/10,132,602) 9,002,633 ||San Ant & A P...|April...c. 226,047| 151,456] 2,296,975] 1,865,213 
Deny & Southw.|March.... | 177/326] 223/915) 1,789/260| 1,867 966 || San Fran & N P..|April....... 79,791| 68,319] 846,799] 776,823 
Det & Mackinac.|March..... 77,290] 84,134) °626;080| "574/236/|8 Fe Pres & Ph...|34 wk May| 17,095] 19,438| 835,428] 880,277 
Dul & Iron Range \February ij 77,389| 74,104) 2,753,104 - 885,730) Sav Fla & West..|March..... 426,439] 363,637] 4,360,002| 3,725,000 
Dul So 8h & Atl..|3dwk May} 50,890) 51,129) 2,184,582 2,302 2,588) Seaboard Air L..}34wk May| 202,794] 179,183] 9,691,606) 8,581,224 
E stl & Carond.jApril......j 13,976) 12,415) 125,722 925||Sher Shrev & So .jlstwkMay| 15,897 8,862] 715,295) 354,425 
Jol & East.|March.....| 194,451) 158,048) 1,483,362) 1 Pity 497||Sil Sprs O & G...jJApril......] 18,257] 29,511] 181,442) 230,038 
fidbisioalecsensste ..../March. .. |3,399,634|2,998,870!28,660,568/28,863,930||So O & GaExt...jApril......] 19,965] 19,926 244,729] 218,650 
Evansy & Indian\3d wk May 5,691 5,967] 28 89,066 "322,7 59||So Haven & East./April..... 4,567 3,411 occcses seesesve 
Evansy & TH...\3dwk May| 26,021; 23,978 1,274,160 1,282,185 )||Southern Ind .... ABET sees GRAD) ccccsecs] npecsecs 
Find Ft W & W_jMarch..._. 6,485 7,335) 82,187 93 919} So Miss & Ark .../April......]| 18,270] 15,162 itis 128,417 
Ft W & Denv City |April...... 165,012} 117,792) 1,764,059] 1,360,.713||S0 Pacific Co b... April peeee |6,889,582|5,406,076|64,597 ,860)57,532,007 
Ft W & Rio Gr.../3dwk May} 13,053! 7,543; 600,140) 433,004 | Austin & No’n 19,402} 11,930) 208,644 | 128,799 
Georgia RR......|April...... 137,035) 127,484] 1,587,438] 1,422/712|| Cent Pacific....|March.... .|1,539,277|1,444,794/14,527,833)/14,070,404 
Ga South & Fla..jApril ..... 91,268} 91,425 1,011,392] 997,07 Gal Har & 8 A.|March.....| 592,047] '534,961| 5,021,740) 4,723,197 
Gila Val G4: N../February.) 29,743) 19,951) (251,351) 229/208|| Hous&Tex Cen|March.....| 393,053] 244,058] 3,996,609] 3,167,680 
Gr Trunk System|3d wk May} 515,674) 512,643)23,224'537/22,719'525|] Louis’a West...|March ....| 151,738] 119,071) 1,285,080) 1,032,027, 
Gr Tr & West’n/2d wk May} 74; SOME — ‘coenited paces coi Morgan's L & T|March.....| 647,686] 585,786 6031 417 7 a4 
DetGrH&M..\2dwk May} 13,9. 15,861 912,774) 896,480)) NYT &Mex..|Mareh.....} 21,472! 19,595) | 210,658) 228, 
Great North’n— Tex & N Orl....|March..... 255,777 173, 930} 2 044,190 1,407,771 
8t P Minn & M. April...... 1,917,003)1 707. ,687|19,214,773 19,988,732|| So Pac of Cal ..|March.....|1,655,282|1,495,042|14,025,241 19,270,007 
East’n of Mine 183 “B44 ,506| 3,033,114) 3, 006, 118 So Pac of Ariz.|March.....| 389,926] 328,768] 3,205,843) 2,837; it 
1,815,187 So PacofNM. eh 161,532) 1 724,5 531 141 
ite 2,153,053|24,063,074 Southern Railw’y|< 555,893]30,241,032 28 OS 
532| 4,110,379 8t Louis Divis’n 36 "115 34, 969] 1,843,018] 1,717; 
3,996,609] 3 Terre H & Ind...| April. 127/205] 1227528] 1;325,786 1,383,460 
A11,206)30,747,271|27,214,709 | Terre H & Peor.. $1,140 459,189) Ail 
_ wee Pe >. Bp sear SSS || Texas Central ...}: y 5,011} 625,993) aya. 
48,343} 493,611) 451,811|\ Texas & Pacific... 197101] 145;647|10,192,719 7,758 Fy 
983,690! | 826,019||Tex 8 V & N W 10, 8,200] 120,100 2.081303 
61,420) 4,249,182) 3,580,351 ||Tol & Ohio Cent. 49,174 2,228,381] 2) 53,306 
77,700} 3,473,600) 3,564,400||Tol P & West .... 17,297| 1,034,142) 9 
y 85,021| 2,066,072] 27086,018 || Tol St L & W..... 28,550) = awwernne] — snnennee 
~ ees 5 5,334 48,406 62/307 || Tor Ham & Buff April 29,364) seavenee]  seeeene 





96,317] 5,889,823 5,1087324|| Oreg RR é& N ¢|April...... |3,418,73713,062,564|36,260,782 32,720,402 

















13,520) 815,453 661,521 || Union Pace RR. 





‘ 26,471) 1,820,563) 1,513,226)| Oreg Sh Line. 2/1 4.698, 
cam Olty & NW jApril......| 23,136] 28,433) 338,659) 333,343||Wabash .......... 34wk May| 315,032] 291,420/15,655,4581 ity} 
Kan City South’n|March ...4 420/458) 346,556) 3,445,706] 3,081,529|| W Jersey & Soa'e|March.....| 243;710| 216,110) 2,699, 870 ool 
Lehigh & HudeorjApril......| 238,924] -39,123| 366,962) 405,741/|W V Cen & Pitt.. 1 535) 100,970 982,784 30 





1 Vai BE JApril......11,932,91711,916,026 ........|  .00.-...|] Western of Ala , 65,168) 647,448 319,918 
Le Val Coa! Co. April...... 1661 090)1,075,920 his orgie- -eseeee, || Wheel & L K.....12d wk May| 55,234) 49,626 2,573,489 1964978. 
gaming & Beet a. Atl -sovee 28,017] 290,501 245 166 || Wisconsin Cent..|34 wk May| 100,600] 109,350) 4,644,92 146.205 


3 . 10,589, 128,104 '612|| Wrightay & T’n.. renee 9:719| 11,666] 141,534 
Lou Hen & 61. ithwk Apr, 50) Pil 4,648,970 
——t, 
































17 550.372] 526.769] Yazoo & Mies V .|April.......| 440,864) 330,854| 5,342,217 
Louiey « Bashy jodwk May, 560,62 505, 69! -” 5,978 /365\24,804,179 5 










































f Covers results on lines dircetly o eant of Pitteburg. * Figures from April 1 are for the railroad only. 

Includes Cherapeske & Obio Routh western, Ohio Vailey and Chicago and Texas for both years. — t Mexican currency lines 
@lvcludes Paducah & Memphis Division from July 1 in both years. 6 Includes the Houston & Texas ag mngh and its subsidiary 

¢ on be ray aig are included in both years, d Includes Bt. Paul & Duluth May 15. 
€ reeulte on . Bhrey, de Boutheru, Mo, Midland and San Antonio extension for this year, bu bey AF she year sinoe 
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In 
jh 
be rity of the roads. 
have their own fiscal years. 


oss earnings of all roads for the 
the beginning of the fiscal year of the great 
wy Pte ethene are, however, some roads that 


Totals for Fiscal Year. 
statement on the precedin ge 
the full page re Ap 


we show 


rom July 1, 


These with their dates are 





brought together in the following. 
———— 


Latest Gross Earnings. 







































































Period. 
ROADS. Ourrent Previous 
ear. ear. 
oS oa 
8 g 
tte Air Line. Apr. 1 to Feb. 28| 2,470,627| 2,239,538 
atlantis sys ear paee Sam 10 Ape. 80) 14,381; ' 16,463 
B ° ‘Cedar Rep. & No.Jan. 1 to May 14| 1,717,267| 1,627,090 
. of New Jersey.------- an. 1 to Apr. 5,273,793| 4,774,188 
Contra’ Ot North-Western....\June 1 to Apr. 90|/39,43 °492,5 
0 Rock Island ena..\dau. 1to Apr, 30| 8190,189| a:o4z/097 
& a an. r. ° y 
Ohio, Be Toxianoma & Guif..|Nov. 1 to May 21| 2'541,509| 1,631,015 
Cumberland Valley..---------\Dec. 1to Mar. 81| 766361| #76°350 
hwestern.....- ar. ; j 
peut south tho & Atlantic\Jan. 1to May 21| 868,894| 980,931 
East St. Louis & Carondelet.|Jan. 1 to Apr. 30 0,839 61,852 
ft Worth & Denver City..... Jan. 1to Apr. 30) 685,365) 475,256 
Gila Valley Globe & North’n.|Jan. 1 to Feb. 28 59,717 48,941 
international & Gt, North’n.|Jan. 1 to May 2}/ 1,740,20i| 1,462,729 
Lehigh Valley RR.........--. Dec. 1 to Apr. 30/10,858,841| 9,873,273 
Valley Coal...... -+-+:| Deo. 1 to Apr. 30) 8,015,898 7,082,462 
sdetasecctdeestoodd an. r. , 
iemiean Contral,.......-----. an. 1 to May 21| 6,886,235| 6,989,870 
Mexican International....... Jan. 1 to Apr. 30| 1.959.983) 1,780,879 
Hiss pegenel dae 112 May | Pose ate) 0h 88 
ay ’ 
Mexican . 1 to May 14| 111,434) °116,355 
Miesourl 1 to May 21/12,278,958|10,593,996 
1 to May 21| °449°522| 448; 
— Ito Max. 81| -'332;680| -'gaa/297 
ar. 
d te seen $F) ether Maton 
a 
, May 1 to Mar. 31| 2,885,691| 3,461:753 
Pony vanin & Northwean. Jan. 1to Mar, 81|-178;14%| 376,747 
lvania orthw |Jan. ar. y 
Pere Marquette ayes Jan. 1 to May a1 9,195,810 2,894,042 
Philadel, a 0. no + ccccee an. ar. o 
Pyle Wiim'e"n ¥ Baiiimore.|Nov. 1 to Mar. 81) 4,647/525 4,424,025 
Pitts. Bessemer @ Erie. | Jan. ar. , 
Hie tome ie SPE (gem 2 bo Ape, £0 O.401568) Ctr a7 
Ts ou ++. Ja e ’ 
cede Jenction.......\Dee. 1%0 Mar. $} 158,920, 148,087 
SL. Vandalia & Terre H....|Nov. 1 to Apr. 30| 970,472) 937,833 
feu Miscourl A arkansas. |Jam ito Ape, 30| _67'600| _paraca 
0 rkansas..| Jan. r. - 52,44 
Terre Haute & Indianapolis..|Nov. 1 to Avr. 30} 765,027 06,627 
Haute & reoria........ Nov. 1 to Apr. 30| 273,473| 234/395 
Texas & Pacific...........-.-. Jan. 1 to May 21| 4,490,571) 3,193,764 
West Jersey & Seashore......\Jan.-1to Mar. 31| 610,564) 560,564 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the latest 


week, 


The table covers the third week of May and 


shows 10:12 per cent increase in the aggregate over the 


same week last year. 





/ 














3d week of May. 1901. 
? 
Alabama Gt. Southern... 40,519 
Ann Arbor 31,03 
Ss takeimaensaeine ,034 
Baffaio Roch. & Pittsb’x. 98,91 
Canadian Pacific......... 8, 
Geesapeake & Onio...,| | 202'e09 
6 Rewaes 4 
& East. [llinois 114,261 
Onie, t Western.... 132,044 
Chic. Indian’lis & Louisv 1,402 
Chicago Milw. &8t. Pau)| 715,009 
Ohic, Term. Transfer .. 9,904 
Choc, Okla. & Guif....... 71,687 
Cin. N. O. & Texas Pac 99,35 
Gey. Cin. Chic. & St. L 344,328 
Peoria & Eas’ eesee 47,01 
Gev. Lorain & Wheel’ 45,488 
Denver & Rio Grande. 205,500 
Duluth So. Shore & At.. 50,890 
pose. & epee. 5,691 
. & Terre Haute. 26,021 
rh a & Rio Grande 13,053 
Grand Trunk Wentera 515,674 
Det. Ga, H. & Milw.. ¥ 
OY se ccccsee. 105,246 
Intern’| & Gt. Northern. 80,7 
Towa Central. ..........»: 36,251 
ee 
Louisville 
Mexican Cen 
een i. 
Minneapo 8t. Louis 
Minn. 8t. P. & 
Mo, Kansas 
Mo. Pacific 
Central 
Mob. Jackson 
Borfoik & 
Northern 
Ohio River... 
Pere Marquette...... 
Pittaburg & Western 
Rio Grande Southern 
Oe Late enter.  aieatoeg 
‘ 1,73 isan 
8 Lovis South weatern 120,939 96,419 24,520 eae 
Santa Fe Pres. & Phoenix. 17,095 S0.AUEl  coeguaes 2,343 
Seaboard Air miviesens 202,794 179,183 23,611 seaernee 
oatern Railway ....... 592,183 555,898 36,290 cenccee 
Louis Divisi Bscccns 36,118 34,969 1,149 seccccce 
Fens & Pacitic. ~escese we $0 Hs rx 34 fg ewes cess 
Toledo Peoria & West’n..| 23,150| 17,297 GOEBEL. siéancccee 


























| 
3d week of May. 1901. 1900. | Increase. | Decrease. 
B 
Tol. St. L. & West........ 46.762 $8,550 $3,212 a sooo 
Ww. sacasesacenscesses| 315,032) 291,420 23,612 cane -n00 
Wisconsin peccew 100,600} 109,380 coswoens 8,780 
Total ‘58 roada) ...... | 9,363,500) 8,502,873 921,210 60,583 
Set increase (10°12 p. o. tide . <catdie 860,627 cose cces 














For the second week of May our final statement covers 
66 roads, and shows 9°97 per cent increase in the aggregate 


over the same week last year. 














2d week of May. 1901. 1900. Increase. | Decrease. 
3 z Fae ® 

Previously rep’d(59 r’ds)| 8,901,825) 8,048 631 937,175 83 981 
——- aoees southern... 1,433 2,446 ocedout 1,013 

Grand Trunk Western$| 507,162; 487,043} 20,119} ....--.. 

Det. Gr. Hav. & Milw. 
Interoceanic (Mex.)..... 86,000 77.700) 8,300) coguimen 
Mexican Railway........ 85,100 94,20 cadid one) 9,100 
Mexican Southern....... 17,230 18,829) esau cede ,599 

Total (66 roads)........| 9,598,750) 8,728,849) 965,594 95,693 
Set increase (9°97 p. ¢.).. ouswoses ececses-| 869,901 Uhneweus 

















Net Earnings Monthly to Latest Dates.—The table follow- 


{ng shows the gross and net earnings 
rted thisweek. A full detailed statement, including all 
roads from which monthly returns can be obtained, is 


repo 


of Stream railroads 


ven 


once a month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of May 18, 1901. 
The next will appear in the issue of June 22, 1901. 
—— Gross E. is .——~ —— Net oS 
arn _ Earnings. 


Ourrent 
Year. Year. Year. Year. 
Roads. s * * 3 
Alabama Gt. 8o’th.aApr. 175,536 140,089 47,494 30,915 
July 1 to Apr. 30.... 1,854,111 1,770,459 547,037 547,526 
Alabama Mid!’nd.b Apr. 74,278 69,064 9,172 def.549 
July 1 to Apr. 30.... 842,587 803,848 239,798 198,689 
atoh.T.&8.Fe..b Apr. 4,874,746 3,845,367 t2,010,216 41,566,749 
July 1 to Apr. 30....45,019,910 38,846,193 118033854 15459159 
Atlantic Coast L.a. Apr. 638,197 596,436 132,910 185,352 
July 1 to Apr. 30... 6,448,175 6,140,405 2,424,154 2,414,752 
Bangor & Aroost’K.. Apr. 122,916 119,459 46,843 64,431 
July 1 to Apr. 30 ... 1,204,630 1,010,342 457,682 407,883 
Bridgton & Saco R.Mar. 3,543 3,009 842 ~ 451 
July 1 to Mar. 31.... 30,912 30,465 7,889 11,211 
Brunswick & West. bApr. 46,997 48,848 15,090 14,270 
July 1 to Apr. 30.... 562,968 578,404 227,942 185,354 
Buff. R. & Pittbs.b.Apr. 489,363 461,192 230,151 206,721 
July 1to Apr. 30.... 4,778,912 3,949,514 2,046,930 1,598,422 
Cae Gas Ce.’ ... A adascses — © secede 20,437 19,492 
Gee 100 ASE BO .cce . cewnetian.~ cnucncaa 207,004 223,520 
Surl.Ced. R.& No.a.Apr. 348,173 .332,012 95,924 86,57 
Jan. 1 to Apr. 3u ... 1,548,645 1,471,932 491,038 459,349 


*avadian Pacitic.a.Apr. 


Cent. of Georgia.a. Apr. 448,707 
July 1 to Apr. 30 .. 5,973,567 
Central New Eng...Apr. 58,996 
July 1to Apr. 30.... 593,034 
Ohbar.& Yavann’h.b Apr. 55,809 
July lto Apr. 3u ... 630,119 
ees - he South.aApr. 5,570 
July ito Apr. 3v.... 79,041 


Chesap. & Obio a.. Apr. 
July 1 

Chic. Burl. & Quin. bApr. 
July 


2,681,312 2,491,194 
July 1 to Apr. 30.... 25,498,178 25,433,813 


1,171,198 1,100,030 
to Apr. 30. ..12,746,928 11,004,463 
3,862,313 3,€07,920 1,055, 


1,180,809 1,027,068 
9,977,659 10,348,382 


408,287 67,376 72,638 
5,277,881 1,787,117 1,741,329 
54,102 15,480 14,985 
592,135 151,646 133,115 
56,178 15,076 3,407 
563,141 175,203 114,099 


8,004 def.3,438 def.2,426 
77,516 def.25,303 def.14,960 
361,927 361,660 
4,502,074 3,574,487 
859 1,010,327 


lto Apr. 30....41,617,145 39,969,256 15,130,100 15,410,554 


Oaic. M. & St. P.a..Apr. 3,244,196 


3,264,103 770,543 757,201 


July 1 to Apr. 30....35,580,830 35,356,828 12,480,265 11,885,7: 


O1.Oin.Chic.&8t.L.aApr. 


July 1 to Apr. 30....14,645,0:7 13,980,909 


Peorta& East’n.a Apr. 198,199 
July 1to Apr. 3u.... 2,041,164 
Columb. Newb. & L. Mar. 18,962 
July 1 to Mar. 31.... 138,886 
Denver & Southw.bMar. 177,326 
Deo. 1 to Mar. 31.... 766,361 
Ft.W.& Den. City...Apr. 165,012 
Jan. 1lto Apr. 30.... 685,365 
Georgia.a.... ..... Apr. 137,035 
July 1to Apr. 30.... 1,587,438 
Hocking Valley.a..Apr. 323,978 
July 1 to Apr. 30.... 3,818,070 
Kanawha & Mich.a.Apr. 69,414 
July 1 to Apr. 30.... 761,412 
1,982,917 


Lehigh Val. RR.a. Apr. 
Dec. 1 to Apr. 30....10,858,831 


1,357,354 1,356,098 


364,906 378,037 

4,199,073 4,244,391 

198,133 61,986 75,590 
1,966,775 714,041 670,602 
18,905 193 6,677 
136,866 38,944 40,771 
223,915 62,879 105.428 
876,350 312,737 417,641 
117,792 30,701 13,085 
475,256 189,871 89,946 
137,484 *27,953 *21,289 
1,423,712 °516,934 *515.634 
382,303 108,976 148,447 
3,577,765 1,536,938 1,443,043 
62,756 16,731 12,461 
619,943 157,007 135,691 
1,916,026 261,376 178,116 
9,873,273 2,103,672 1,191,358 


Lehigh V.Coal Co.a.Apr. 1,661,690 1,075,930 def.72,201 df.131,416 
Deo. 1 to Apr. 3u.... 8,915,893 7,052,462 df.149,729 df.335.924 
Lexing’n & Bast.b..Apr. 30,237 28,017 13,648 10,128 
July 1to Apr. 30.... 290,501 245,166 111,337 94,457 
Louisv. & Nashv.b.Apr. 2,370,585 2,148,371 592,648 571,127 
July 1 to Apr. 30..., 24,315,085 23,304,299 8,386,548 7,847,436 
Macon & Birming..Apr. 7,322 6,217 def.2,320 def.1,602 
uly 1 to Apr. 30.... 93,976 66,006 def.2,938 416 
Manistique ......... Apr. 7,978 8,907 3,755 4,130 
Jan. i to Apr. 30... 34,044 35,872 19,521 18,642 

. International. Apr. 485,247 416,424 222,164 165,418 
“— 1 to Apr. 30°... 1,959,983 1,780,879 878,053 709,515 
Minn. & 8t. Louis.a.Apr. 257,989 213,044 $2,187 70,885 
July 1 to Apr. 30.... 3,716,157 2,381,127 1,125,332 999,479 
M, St. P. & 8.8. M.b.Apr. 405,681 440,604 190,022 219,882 
July 1 to Apr. 30.... 3,671,113 4,309,855 1,569,902 2,252,093 

. ¥. Ont, & West.adApr. 460,865 363,131 114,650 119,895 
. July 1 to Apr. 30... 4,326,292 4,154,346 1,256,725 1,344,599 
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Roads. e 

Reading Com 
Phila & Read's. b.. b.Apr. 2,222,265 2,170,342 674,464 758,320 
July 1 to Apr. 30....23,145,602 aRUiasee 7,797,887 8,072,138 
Ooal & Iron Co.b.Apr. 2,345,089 1,479,097 15,096 def.38,787 
war. lto Apr. 30... 23,474,722 23'758/001 1,680,025 1,759,639 
ba ye ae 4,567,304 3,629,439 689,5€0 719,533 
Jaly 1 “A Apr. 30... 46,620,324 45,868,377 9,477,412 net 
Co.b..... ee odébsbie cesecece ants 76 2,600 
July 1 to “Apr. 30 ... santsnes ccocceee 265,688 178.748 
be Eye - _ 768,436 732,183 
July 1 to Apr. 30. 9,742, 1985 10, 007, 523 
ee Ep b. Apr. 779,018 595, 617 287,554 217,374 
July 1 to Apr. $0... 8,452,004 6,686. 302 greece 2,754, 226 


St.Louis So’west.b Apr. 574,739 427,867 §168,096 §112,131 
July 1 to Apr. 30... 6,360,517 5,074,975 §2,764,290 §1, — 
San Ant.&Aran.P.bApr. 226.047 151,456 45,979 
July 1to Apr. 30. . 2,296,975 1,865,213 — 4697448 
Bav. Fla. & West.b.Apr. 426,439 363,637 78,385 
July 1to Apr. 30 4,860,002 3,725,090 1,408'308 1,056,913 
Gllv.2p. Ocala & G.bApr. 18,257 29,511 ofa? 17,984 
jaly 1 to Apr. 30.... nee 230,933 84 135,375 
Southern Pacitic.b..Apr. 6,889,582 5,406,076 2.484,444 1,754,547 
July 1 to Apr. 30.. * esse? 860 57,532,907 23,898,032 —— 
Southern Railw’y. e@Apr. 2,677,581 2,392,074 634,637 5,976 
July 1 to Apr. 30... ——— 26,482,767 8,934,586 8see, 216 
St.Louis Divis’naApr. 177.536 161,341 34,002 37,563 
July 1te Apr. 30 ... 1,782,640 1,616,803 391,357 524,023 
Toledo & 0. ¢ Cent.a.Apr. 193,017 206,546 28,631 64,309 
July 1to Apr. 830 . 2,084,978 remo pander) 604,661 


3,418,737 3,062, 1,361 1,283,428 
-- 36,260,782 32/720,462 15; 830, "850 14,936, Mm 


1,354,535 1,310,884 293,784 
- 14,714,889 13,837,980 4 ,067,150 3,797) At 


Wisconsin Central bApr. 419,561 445,776 148,876 137,003 
Jaly lto Apr. 30... 4,363,324 4, 643, 150 1,508, 1683 1,683, ,832 


a Net earnings here given are after deducting taxes. 
& Net earnings here given are before deducting taxes. 


Union Ay ye ee 
July 1 to Apr. 30. 


abash.b. ‘Apr. 
July 1 to Apr. 30 . 





* For A aan ae net after allowing for Oye income was $28,904, 
against From July 1 to April 30, 1901, net after allowing 
for other ane an $606,274, agaiast $5 ty,07%. 

t For Avil taxes and rentals amounted $166,584, 

$157,689, 4 deducting we net re rape 190 1901, was 
68,602, against $1,409,060. From Jul 1901, 
a ww rentals were $1,669,394, ue hy 503, 708 in 1300, after 


ng which AY surplus was 64,460 this year, against 


$i8.859.5 451 in 1 

fate tty for expenditures for betterments, net in A * 
1901, was ¢ 19.972. against $88,751 in 1900, and from July 
April 30, i901: § $2,568,558, against $1,574,299 in 1900. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below those charges. 

—Ini., rentals, ete.—— —Bai. of Net Barn’s.— 
Ourrent Ourrent Previous 


Year. Year. Year. Year. 
Roads. * & bd & 
Oent. New Engiand Ape. 13,729 12,426 1,751 2,559 
July 1 to Apr. 30. 125,953 125,433 25,693 6,682 
Ohnic. Burl.& oan Apr. 800,000 815,818 255,859 194,509 
July 1 to Apr. 3u 8,225,000 8,158,184 6,955,100 7,252,370 
Oiev.Cin.Ch.& 8t. i Apr. 233,550 237,414 131,356 140,623 
July 1 to Apr. 3u 2,429,996 2,395,665 1,769,077. 1,848,726 
Peoria & Eastero.Apr. 33,750 33,750 28,236 41,840 
July 1 to Apr. sv 337,500 o 500 376,541 818,102 
Hocking Valley..... aye. 77,396 67,251 31,580 81,196 
July 1 to y omy Su. 788,953 “a *1,092, 287 *872,097 
Kanawha & Micb.. Apr. 11,020 *6,278 *3,504 
July 1 to Apr. 20.... 107,076 89/978 *55,598 *41,385 
Beading— 
All companies... Apr. 787,000 762,545 def.18,564 def.30,412 
July 1 to Apr. 5vu.... 7,870,000 7,625,453 1,872,935 2,382,070 
or yy Apr. 36,448 31,763 *def.8,515 *32,574 
July 1 to Apr. 30.... ae a 340,621 *187,112 *273,350 
Wisconsin Central Apr. 132,355 “18,775 *4,857 
July 1 to Apr. sv.... 1,358,018 1,311,656 *170,961 ‘*882,713 
* After allowing for other income received. 
Northern Pacific.—We e below the gross and net 


earnings, etc., of the Horfhers Pacific for April and the 
ten months to April 30. 
A . 1lwA 30.— 
a 0% B99. 00. 


"#1901." 1900. 7300 01. 


Grose earnings....... eons 2,087,792 acted 26,872,563 25,026,932 
Operating expenses.......1, 529, 718 1,301,367 13,307,849 11,490,528 


«--eeee 1156074 ~ 994,746 13,564,714 13,536,404 
PINE a warn 'te,do. 337,594 251,192 2,494,044 2,714,666 














Bet operating income. 820,480 748,554 11,070,670 10,821,738 
Miscellaneous income, not 
eens land sales..... 31,981 36,751 562,578 458,745 
Main system............ -«. 852,461 "E0208 11,633,248 11,280,483 
pensasecas ~896 25.955 226,222 "264.5 50 





DOtal ....022--ccee-e-eee 857,857 806,260 11,859,470 11,545,033 
* Operations of the 8t. Paul & Duluth included from July 1, 1900. 


STREET RAILWAYS AND TRACTION COMPANIES. 

The following table shows the gross earnings for the latest 
period of all srkzeT railways from which we are able to ob- 
tain weekly or monthly returns. The arrangement of the 
table is the same as that for the steam roads—that is, the 


latest week or month. 
STREET RAILWAYS AND TRAOTION OOMPANIRa, 
































































































Roads. 
Ulev. Painesv. & E. ll 
Jan. 1to Apr. 30.. 
Galveston City Ry. Apt. 
Geneva Waterloo Seneca 
Falls & Cayuga Lake— 
Jan. 1 to Mar 31.... 
[nternat’1Tr. (Buff.) Apr. 
Jan. 1 to Apr. 30 
Sacramento Electric Gas 
& Railway Oo..... Apr. 
Feb. 1 to Apr. 30 





first two columns of figures give the gross earnings for: he 
latest week or month, and the last two columns the earnings 





Ourrent ent Previous 
Year. Year. Year. Year. 
x 8 $ 8 a 
10,184 8,966 4,249 3,1 
36,202 31,593 14,592 9,818 
*2,365 16,741 *1,999 6,083 
10,964 11,395 2,456 8,672 
245,552 198,094 114,328 BH 
938,871 804,101  4396,929 988,778 
31,954 80,502 15,659 17,188. 
95,641 87,110 49,427 47,017 


* After allowing for other income received. 


Ph Our’nt ae Stat 
. us 
Week orMo| ‘Year, | Year. Tear, "rer" 
April eevee e139 ‘ple 
water | $3'e00| £7'ssa| ageR32 abs 
April......|_13,904| 12°78 ite 511g 
arch..... 955,506 /980,112/2.716.648 2,671.7 
April...-..| 10,448! 8,103! 34043] “gua 
April... | 62,980 60,184 242,506 114 
seeeee i} J + . 
ADril......|174:849|161'579] @b7'sup ee 
8,966 36,202] “gris 
; 995 
5,809 
7,87 Hy 
April......| 86,744) 84418) o..) 
April......| *8,865/*16,741) 0.) 
April...... f ¥856) 104,587 98,695 
-|April......| 4,570) 4,435! 17,826| 17,699 
April......|245,552|198,094| 938,971 9041 
raary | 16644) 19854) 30.178) “Ban 
de 
‘ i " seee 
144.181|138:475| "554/898 “Sioa 
$.407| 5,554) 11,493| 11/695 
$872| 6.918) 23,854, as.o13 
3720/ 9,059| 32,525! 3464 
686, 3,02¢| 18,381 11/489 
3¢ wt} oree? ar 122,739 
8;750| 87505! 14.754, apse 
February .| 13,759| 13,087' 30,086 
April...... 288,393 | 246,246 1,318,049 Liens 
towtn eee See 14,186] ........|  51,712| ...... 
aes April...... 1,602) ........ 6,768) 3. 
arch..... 16:852| 18,181; 42,990| ‘$7.81 
April......| 31,954) 30,502) 127,746) 115,87 
April......| 52.496] 46,394) 195,490, iat oa 
January...| 99,936) 82°788 :936| 82.788 
April...... 23,530) 22,556, 85,033) 76.237 
.|March.....| ..--..-. ses. -- | 96,595) 85,179 
April... 26,549| 22,259) 103,618 
$d wk May| 28,285) 24.632) 561,156) 514,202 
April......|88 2,243|215.721, 926,812| 861,468 
arch..... 18,868| 17,172, 54,802| 6 
2 wks Apr.' 27,792| 15,183! 173,540| 113,156 
April...--.|6Iné. 15|,980 § Ine. 39,705 | 
April...222: tree 477,718) 1,767,677 1,811,444 
tL April...... 107,024/103,847, yes 402,804 
|April...... -/159,961)158,882 604.078) 590,968 
~) |April.....-. | 97 000 175,741, :729| 672,748 
sarkees February 8,509) ........| 6,800! recess 
§ These are results for red go apie s 
* Only 13 care operated 8 year pa med 30 a year ago. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings received 
this week. In reporting these net earnings for the street 
railways, we adopt the same plan as that for the steam 
roads—that is, we print each week all the returns received 
that week, but once a month (on the third or the fourth 
Saturday), we bring together all the roads furnishing re 
turns, and the latest statement of this kind will be found 
in the CHRONICLE of May 18, 1901, 
'n the issue of June 22, 1901, 
—— Gross Zarnings.—— in 
Previous Ourr 


The next will appear 


~* Only 18 cars operated this year against 30 last year. 


Interest Charges and Surpl 
railways, in addition to their gross and net earnin 


us.—The following STREET 


gs given in 


the foregoing, also report charges for interest, &o., with the 
#irplus or deficit above or below those charges. 
-—Int., rentals, ete.—~ —Bal. of Net Barw't= 
Previous Previous 
Year. Year. Year. Year. 
Roads, 8 8 s $ 
Cqrove Watuvion foneee, 
n 
San. 116 Mar. 81... 7,348 me es *det.4,791 “det.2,502 
Internat’! Tr, (Buft.) Apr. 88,079 *32,619 
Jan. 1to Apr. 80... 357,605 303°870 *117,937 ore 
Oe Hallway Co Apr. §=©= 9,845 8,927,814 SL 
llway bocce 
Feb. 110 Apr. 80... 28/035 267806 «21,802 :««20,d1l 











el 
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nti ANNUAL REPORTS. 


American School Farnitare Co. 
(Official Statement.) 
The following was issued in connection with the offering 


ntioned last week: 
of the bonds me 
anized under the laws of New Jersey to manu- 
The COT POTN ool furnitare, church and other furniture, and 
and aseembl chairs; it has been in operation since March 16, 
The authorized capital stock is $10,600,000; $5,000,000 pre. 
4 and $5,000,000 common: amount issued $3,977,800 preferred 
00 common. The company is a consolidation of twenty- 


} 
f 
and $4 Uy readies companies in the business. All the property is free 








five oft t as shown in the statement herewith. The 

of owned Tannfactare 90 per cent of all of the school desks, 
pera chairs and church pews in the United States. 

BALANCE SHEET OF MARCH 1, 1901. 
Assia $5,555 | capital stock (pret.).... 3,977,800 
eto. 9,819, jap stock (pref.).... 3, 

eel satiate; Tos et0.- ==: 1,002,521|  “ “* (com.).... 4,878,300 

Cas seocli ‘big 9777818 | Bile & nevis: payabie.. 274-923 

iia & sects. reocty’ble Surplus.......-...--.-... 884,497 

Total......---+++-+-- 11,464,920 | DO cs ctnrdsonceass 11,464,920 


earn from date of organization, Mar. 16, 1899, to Dec. 31, 1900 
der aooe al expenses, inc. ye been on the bonds, were suffici- 
t to pay 7 p. ©. dividend for the above period on the preferred stock 
eed and leave a surplus of $347,204. The volume of business for 
the ear 1900 was over 25 per cent greater than the year previous. A 
bart hs fand at the rate of ,000 per annum is provided for after 
April 1, 1904, and is inc uded in the mortgage for the purchase of 
ads in the 0 market, or for their redemption at 107% and accrued 
interest. Tho business will continue to be managed by the heretofore 
owners of the acquired properties, who have retained the entire pre- 
ferred and common stock issued as above stated. The goods manu- 
tactured are covered by letters Patent issued by the United States 
Government. . : 
The bonds have been underwritten by a syndicate.—V. 72, 


p. 1086, 
American Thread Company. 


(Report for the year ending March 31, 1901.) 
The report for the year ending March 31 shows: 


Rte for thO VOAP...ccoccoccccscccceces coscccecccococcce $1,232,299 
pital esa naam ata "160,251 
Total available for distribution ..................-..-.-+s- $1,392,550 
Bend intoreet Se iecesee nl nce beebedeirhhebtertioscanacessuhaee $259,112 
Dividends on _—— shares (5 = WO chsccccccusctecoante 244,524 
Additions to depreciation account......... .....0...205 ceeee 30,000 


Dividends on common stock (10 p. o, on amount paidin)... 420,000 


Carried forward to next account... .........0000---..--- $168,914 
The report for the year ending March 31, 1900, in V. 70, p. 
1047, e up on different basis, showed a total profit of $1,- 
54,810, from which were deducted general management ex- 


penses $184,452, 
BALANCE SHEET MARCH 31, 1901. 


Statistics.— Earnings, expenses, charges, etc., have been 
as follows: 
EARNINGS, EXPENSES, ETC. 





Receipts— 1900-01. 1899-00. 1898-9. | 1897-8. 
Gross rec’ts from 8. 8..$2,868,969 $3,609,840 $3,959,013 $3,668,477 
Mails...... ... eee 13,878 12,282 15,707 55,917 
Miscel. collections ..... 158,555 150,673 133,147 131,152 
Int. on loans, ete....... 29,764 44,825 32,847 375 
DM Gicibidcccgds nesttees.. asapdade © peodeoun 1 


Total ............---83,071,166 $3,817,620 $4,140,713 $4,064,221 
Expenses— 











Steamer expenses ..... $1,878,445 $1,958,466 $2,065,372 $2,416,221 
Agency expenses...... 527,463 534,684 460,557 735,790 
General expenses...... 152,269 131,430 80,134 919 
PEMUOUEMNOD EM sccadésccs sanccens segennan - anawauupa 50,747 
PEGE Dstavccenacccess _cvadcese 13,471 oe ae 
Gen’l and ext’y repairs 345,168 349,380 349,380 150,000 
Total .........«000--$2,903,345 $2,987,481 $3,024,377 $3,443,677 
EEE aso sccdetcsevass $167,821 $830,189 $1.116,336 $620,543 
DIVIGOIGE. déicdétesadeds® dsnscccs (3)600,000 (219)500,000 (2)400,000 
$167,821 $230,189 $616,336 $220,543 

EEUU WO WUINOUSss)  acsdscc  —— canbodes pt. play SS 





$318,324 $220,543 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atlantic City Ry.—Consolidation,—The directors of the 
Atlantic City Ry., the Camden County RR., the Sea Coast 
RR. and the Ocean City RR., all owned or controlled by the 
Reading Company, on May 24 agreed to the merger and con- 
solidation of the four roads into one company, to be known, 
it i3 stated, as the Atlantic City Railroad Co. The stock- 
holders of all of the companies named will vote on the ratifi- 
cation of the merger onJune 12, with the exception of those of 
the Ocean City RR., who will vote on June 13, when the 
consolidation is to be effective. The terms of the merger 
have not been made public. The Reading Company will 
own the greater part of the stock of the consolidated com- 
pany.—V. 72, p. 437, 

Baltimore & Ohio RR.—New President Representing Penn- 
sylvania RR.—Oo Wednesday the resignation of Jadge 
Cowen as President was accepted by the board of directors 
and L. F. Loree, Fourth Vice-President of the Penn- 
sylvania jines west of Pittsburg, was elected his succes- 
sor. Judge Cowen becomes General Counsel of the Balti- 
more & Ohio; he was also elected a director in place of Vice- 
President Samuel Rea, of the Pennsylvania, who resi le 
Judge Cowen, it is said, will further be made Special - 
sel of the Pennsylvania RR. The latter company is under- 
stood to have increased its stock holdings in the Baltimore & 
Obio very largely since the first of the year, partly by the 
acquisition of Mr. Hill’s interest. On Jan. 1 the Pennsyl- 





ssels— Liabilities— - 
Piast Moh. 31, 1901..$12,354,766 Prof. shares (fully pd.) $4,890,475 | Vania itself owned $16,000,000 and the Northern Central 
Stocks in tradeat cost 4,003,579 | Common stock........ a4,200,000 | $1,000,000 of the entire stock issue of about $104,000,000 out- 
Debtors - net.......... 638,410 Bterlip bonds... -... 5,798 000 standing, 
Gi ibbeke ches csvend err ‘ea onds 
Investme tabi 3,776 | Bund ditors, incl. : Mr. Loree will enter upon his duties on June 1, and it is 
— . ‘bond iav'st oamvhed. 373,255 | understood that he will appoint George L. Potter, now General 


English Sew’g Cotton 
Co., Limited......... 563,551 
Depreciation fund.... 675,000 


Dividend on common 
stock due July 1.... 
Profit and loss ace’t.. 


| | ree $17,401,631! Total................ $17,401,631 

aThe 1,200,000 shares of $5 each are 70% paid, viz.: in all, $4,200,000. 

bPayable July 1, 1902, The $522,438 includes the premium. 

The balat ce sheet of March 81, 1900, made up on a different 
basis, was given in V. 70, p. 1047.—V..70, p. 1047, 1051. 


Pacific Mail Steamship Company. 
(Preliminary statement for the year ending April 30, 1901.) 

President Charles H. Tweed says in substance: 

“Compared with the operations of the preceding year, re- 
ceipts from steamers chartered decreased $666,150, and from 
the ordinary operations of steamers and from other sources 
$80,304, a total decrease of $764,454. Receipts over expenses 

ased $662,368 [to $167,821]. The sum of $345,168 

has, as customary, been charged to the year’s ex- 

penses for ‘general and extraordinary repairs of steamers.’ 

rt charging against this account the expenses payable 

therefrom, there remained $565,579 to the credit of this fund 

at the close of the year. e insurance on the company’s 

ers was rerewed, and the premium chargeable against 

this year’s operations, amounting to $76,256, was charged to 
“arene expenses, 

or account of the two new steamships referred to in the 

last annual report, the company paid during the year $1,328,- 

» representing all payments which have b2come due under 

br contract, and making total payments to date, on account 

these steamers pears 86 fare ce bpee ‘y bony < 

sums aggregating ,000, of whic ’ as 

paid off since the close of the year, have been provided 

oan the earnings and assets of the on ye There remain 

paid on said steamers, prior to and upon their comple- 

“With: aggregating $1,303,200, 

ith the exception of the above indebtedness of $250,000, 
Low reduced to $200,000, borrowed to make payment on the 
freamers, the company is free from floating debt other than 
7 Teena. The cash on hand in New York, San Fran: 
and London, April 30, 1901, amounted to $35,452.” 


210,000 
168,914 





Manager of the Pennsylvania lines west of Pittsburg, to the 
same position in the Baltimore & Ohio.—V. 72, p. 985, 72 

Baltimore & Potomac RR.—Proposed Consolidation.—See 
Philadelphia Wilmington & Baltimore RR. below. 

Canadian Northern Ry.—Transfer of Northern Pacific 
Lines.—A prees despatch states that the Northern Pacific Co. 
on May 30 transferred its Manitoba lines to Messrs. Macken- 
zie & Mann, the contractors who are building the road.— 
V. 72, p. 1084, 580, 

Chagrin Falls & Eastern Electric Ry.—Sold.—See Cleve- 
land & Eastern Ry. below. Following the change of con- 
trol, all of the directors on Monday of this week resigned, 
and the following were elected in their place: 

E. W. Moore, jH. Clark Ford, H. B. McGraw, R. L. Palmer, W. N. 
Gates, W. H. Lamprecht and E G. Tillotson. 

Mr. Moore was elected President, Mr. Ford Vice-President, 
Mr, Tillotson Secretary and Treasurer and Mr. Palmer Gen- 
eral Manager.—V. 72, p. 820. 

Chicago & Eastern Illinois RR.—Evtra Dividend.—The 
company has declared in addition to the regular semi-an- 
nual dividend of 2 per cent on the common stock an extra 
dividend of 1 per cent, both dividends being payable July 1, 
along with the regular quarterly dividend on the preferred. 
In the calendar year 1899 the common shares received divi- 
dends aggregating 81¢ per cent and in 1900 414 percent. Last 
January 2 per cent regular and 1¢ extra was —= The 
present dividend makes 51g per cent for 1901. a the 
ten months ended April 30 the gross earnings were 4 
more than in the preceding year and the net increased $19,000. 
—V, 72, p. 820, 338, 

Chicago Union Traction Co.—Bond Call Rescinded.—The 
call by the West Chicago Street RR. Co. of date March 27th, 
1991, for the payment on June ist, 1901, of its 6 per cent 
certificates of indebtedness, dated Deo, ist, 1894, has been 
re-called and rescinded; and said certificates of indebted ness 
will continue as the obligation of the said West Chicago 
Street RR. Co. (See V. 72, p. 675.) —V. 72, p. 722. 

Choctaw Oklahoma & Gulf a Rg gpa ie an }com- 
pany has — oy the Hot Springs RR., extending }from 
Malvern to Hot Springs, Ark., for a considoration,: it is 





stated, of $500,000, At a meeting to be held yesterday, Presi- 
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dent Francis I, Gowen was to be elected President of the 


in place of Joseph Dickson, who recently purchased 

the property.—V. 72, p, 985. 
Cincinnati Portsmouth & Virginia RR.—Sale Authorized. 
—The stockholders on May 23 authorized the sale of the 
road to the Norfolk & Western Ry. The merger with the 
latter will not take effect until the end of the present fiscal 
year on June 80, but in the meantime the Norfolk & Western 
will operate the road as agent.—V. 72, p. 722, 487. 
Cleveland & Chagrin Falis Electric RR.—Sold.—See 
Cleveland & Eastern Ry. below. On Monday H A. Everett, 
R. L. Palmer and E, G. Tillloteon were elected to the 
board in place of directors who resigned. Mr. Everett was 
elected President, W. H. Lamprecht, Vice-President and 
E, G, Tillotson, Secretary and Treasurer.—V. 72, p. 838. 


Cleveland & Eastern Ry.—Purchase.—Control of the Cleve- 
land & Chagrin Falls Electric RR. andthe Chagrin Falls & 
Eastern El. Ry. has been acquired by a syndicate, including 
H. A, Everett and E. W. Moore, in the interest of the Cleve- 
land & Eastern Ry. 

Mr, E. G. Tillotson, who took part in the negotiations for 
the purchase, is quoted as saying: . 

The Cleveland & Eastern Company will be reorganized and Mr. Ev- 
erett and Mr. Moore will be on the directorate of the new company. 
Whether the name of the re will be changed I cannot say. The 
price paid was about $400,000. The Cleveland & Eastern Company 
will now have about ninety miles of track, and the operation of both 
parts of the combined system will be commenced as soon as the por- 
tion of the Ch n Falls system near Middlefield can be finished for 
rapid travel. The rails are laid, but the track ia not ballasted. The 
extension of the system to Garrettevilie, 15 miles, will be pushed at 
—— by Aug. 1 cars will be running over that extension.—V. 70, 
Dv. . 

Consolidated Traction Co. of Pittsburg.—Consolidation. 
—See Philadelphia Co. of Pittsburg below. 


Dallas Consolidated Electric Street Ry.— Reported Sale. 
—This road, it is reported, has m sold by G. Van 
Ginkel and associates to Pierre S. DuPont of Lorain, 0., 
Mayor Tom Johnson of Cleveland and the Bishop Coffinbury 
interests of that city for a price approximating $800,000. Mr. 
DuPont is President of the Lorain Street Ry.—V. 71, p. 1066. 


Dallas Ft. Worth & Gulf Ry.—Reported Sale.—This road, 
consisting of a belt line terminal tracks around the city of 
Dallas and a right of way for a projected line to Ft. Worth, 
about 30 miles distant, has, it is reported, been sold for 
ay to the St. Louis & Southwestern Railway.—V. 67, 
p.1 


Dayton Springfield & Urbana Electric Ry.—Purchase.— 
A. E. Appleyard, a leading stockholder in this company, has 
ased forasum said to be about $300,000 the Dayton 
banon & Cincinvati Ry., extending from Lebanon to 
Lebanon Junction, O. The ‘“‘ Ohio State Journal” says: 

Mr. Appleyard plans to build an extension from Lebanon Junction 
to join the Dayton Springfield & Urbana line at a point near Harsh- 
man’s. This ve him an electric line from Dayton to Lebanon of 
about 28 miles. He will aleo build an extension of the line from High- 

into Dayton, entering the city —— the southern part. This 
extension is to be usei exclusively for freight purposes, while the 
other extension will be used for passenger traflic. Passengers will be 
carried in electric cars during the day and freight will be carried at 
steam engines being used. 

See also officially confirmed item entitled ‘‘ Columbus Dela- 
ware & Northern Interurban Co.” in V. 72, p. 872. 
The Columbus Delaware & Northern Railway Co. has 
asked the Dayton authorities for permission to tranefer its 

ication for a franchise over streets on the North Side to 
Columbus London & Springfield Co.—V. 71, p. 390. 


Delaware General Electric Ry.—Details of Mortgag2.— 
The mortgage to the Knickerbocker Trust Co. for $1,000,000, 
recently filed, secures 5 per cent gold bonds, dated Sept. 1, 
1900, and due Sept. 1, 1955, 900 of the bonds being in de- 
— of $1,000 each and 1,000 of $100 each.—V. 72, 
p. 77 

Detroit Southern Ry.—Incorporated.—This company was 
incorporated in Michigan on May 25 to take over the proper- 
ties of the Ohio Southern RR. and Detroit & Lima Northern 
Ry., per plan in V. 72, p. 488. The directors are as follows: 

FP. J. Lisman of F. J. Lisman & Co.; John E. Borne, President of the 
Colonial Trust Co.; Evans R. Dick of Dick Brothers & Co.; Cyrus J. 
Lawrence; Leopold Waliach, attorney; Charlies Parsons, President of 
the Rome Watertown gdensbure RR.; Don M. Dickinson, ex- 

; Henry B. Joy of Detroit; Myron T. Herrick. 
President of the Society for 8a . Cleveland; A. D. Vorhies, Vice- 
President of the Union Trust Oo. of Cincinnati, and Samuel Hunt of 





The present issues of the securities of the new company will 
be: First mortgage 40-year 4s, $1,000,000, covering the former 
Ohio Southern RR.; mortgage 40-year 4s, $2,750,000, which 
will be a first lien on the former Datroit & Lima Northern 
and a second lien on the Ohio Southern; $6,000,000 four ae 
cent preferred stock and $10,000,000 common stock. The 
fixed mae ty the new company will thus be $270,000 per 
annum, W the net earnin 


of the Ohio Southern alone 
a the year ended June 30, 1900, were $306,123.—V. 72, p. 


Erie RB.—Application to List.—The rag ory Bop applied 

to the New York Stock e to list $548,000 additional 

wed py bonds of 1895 and {000,000 ** Pennsylvania col- 
” 4 per cent bonds of 1951.—V, 72, p. 935, 821. 


Fort Wayne Belt & Terminal Co.—J 


ation.—This | P@ 





$e 
Hot Springs RR.—Sold.—See Choctaw Okl 
RR. above.—V. 72, p. 480, ahome & Gult 


Houston Electric Railway.—Receiver applied wal 
Taternational nae i ym se ve for a Tecetves ic ae 
company as a preliminary to foreclosure and reor 
gee V7, p. 487. Ganteation, 

Iowa Central Ry.— New Mortgage.—The sharehol 
vote July 81 on a proposition to make a new cnevtmania iy 
Morton Trust Co., as trustee, to secure $25,000,000 of 4 per 
cent 50-year gold bonds, to be issued for refunding the ex. 
isting $7,650,000 first mortgage bonds and for future im- 
provements and additions, Of the new bonds, $2,000,000 are 
to be issued at once to retire Keithsburg Bridge bonds ( 591, 
000) and the Iowa City & Western bonds ($555,000) and the 
balance for equipment.—V, 71, p. 1120. 


Kansas Mexico & Orient RR.—Progress.—President A, § 
Stilwell is quoted as saying: ‘‘ Work is progressing finely, 
Grading and track-laying are now being done at siz 
places along the route, and the number of men at 
work is being steadily increased. The route selected 
by the engineers is a thoroughly practicable one, the 
heaviest grade being only 2 per cent, and that in climbin 
the Sierra Madre Mountains, We hope to be the first r 
to open the State of Sinaloa, and shall push the work as fast 
as possible.”—V, 71, p. 698. 


Lake Street Elevated RR. of Chicago.—Directors,—John 
C, Fry and Charles T, Page have been elected directors to 
soeenee William G. Adams and Harvey T. Weeks.—V, 72, p, 

, 488, 


Little Miami RR.—New Mortgage.—It has been arranged 
to make the Central Trust & Safe Deposit Co. of Cincinnati 
trustee under the new 344 per cent mortgage for $3,000,000, 
These bonds are issued under the terms of the lease of the 
road to the Pennsylvania RR. to refund 7 per cents and to 
pay for improvements made on the property by the lessee 
company.-—V. 72, p. 241, 184. 

Metropolitan Street eer Line Electrically 
Equipped.—Traffic on the Broadway line from the Ba 
to 59th Street was suspended at 8 o’clock on May 25 pending 
the change from the cable to the underground trolley system, 
The conversion was successfully accomplished and the line 
re-opened to the public from 59th Street to Bowling Green 
early on Monday morning, May 27. This was the last of the 
cable lines remaining to be converted. President Vreeland 
estimates the cost of installing the electric system on the 
cable lines to have been about $10,000,000. He is also quoted 
as saying: 

The installing of the underground trolley in Seventh Avenue will be 
our next step, and this work will be pushed at once. When itis 
finished we will be able to relieve the pressure in the retail a 
district by running Seventh Avenue oars up Broadway or 8 th 
Avenue to Twenty-third Street, there switching them across town to 
Seventh Avenue and thence up Columbus Avenue withouttaking them 
through the jam at Fifty-ninth Street. We will also soon be ready to 
switch certain cars from lower Broadway across town at Canal Street 
and so uptown along Eighth Avenue.—V. 72, p. 1034, 989. 


Metropolitan West Side Elevated Railway Co. of Chi- 
eago.— Bonds Offered.—Utis, Wilson & Co. of Chicago having 
sold over $500,000 of the new issue of $1,500,000 extension 
mortgage 4 per cent gold bonds, are offering the remainder 
at 98 and interest. The bonds, which will be ready for de- 
livery not later than July 15, are dated July 1, 1901, and due 
July 1, 1938, but subject to call at 105 and interest on any 
interest payment date; denomination, $1,000; principal and 
semi-annual interest coupons (January 1 and July 1) are pay- 
able in gold in Chicago and New York City; Northern Trust 
Co., Chicago, trustee; total amount authorized, $5,000,000: 
present issue, $1,500,000. The following facts are farnished; 
The purpose of this issue is to pay for the cost of extensions at pres- 
ent under construction; one from West 48th Ave, one-half (4) mile 
west to West 52nd Ave.; the other 1°8 miles to West 40th Ave. The 
bonds are secured by a first mortgage on the extensions, right of way 
and franchises, including all property now owned or hereafter to be 
acquired in connection therewith. They are also secured by a mort- 
gage on the main line, subject to the mortgage of $10,000,000, dated 
Aug. 1, 1898, and mataring Aug. 1, 1938. 

See also statement of earnings and balance sheet in adver- 
tisement on page xii,—V. 72, p. 936, 722. 


Mexican National RR.—See Mexican National Construc- 
tion Co. under “ Industrials,” etc., companies.—V. 72, p, 
720, 722, 730. 

Missourl Kansas & Texas Ry.—ASuits Settled.—The ac- 
tions brought by the heirs of Robert 8S, Stevens of New York 
to prevent the absorption of the Kansas City & Pacific RR. 
have been discontinued, the matter having been eettled. See 
V. 69, p. 1846, 1198, 1148; V. 72, p. 1034, 936. 

Mobile Street RR.—Consolidation.—Henry B. Tompkins 
and Patterson of Atlanta, J. Howard Wilson of 
Mobile and E, C. Jones & Co. of this city are reported to 
have arranged a consolidation of this company and the 
Mobile Light & Railroad Co.—V. 72, p. 989. 

Newark & Hackensack Traction Co.—Application be 
Receiver.—Vice-Chancellor Emery on Friday of last wee 
handed down a decision denying the application for a re 
“— and also the application for an injunction.—Y. ' 
Pp. . 

New Albany (Ind.) Street RB 
re at A foreclosure sale on May 28 by R. 8. 
of Lonisville, for $56,100.—V. 64, p. 800. 


.—Sold.—This property was 
eech, 





company was in Indiana on May 7 with a ca 
ital stock of $1,090,000 to build a belt ae of seam valle 
around the city of Fort Wayne. 


Norfolk & Western Ry.—Purchase—See Cincinnati Ports- 
mouth & Virginia RR. above.—V. 72, p. 878, 723. 
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cifle RR.—Agreement.—Kuhn, Loeb & Co. ———- Will reeesive 
ve ah - the following statement, which first appeared Rach $100 of Col trust Fret Com. 
Con ne “New York News Bureau:” “It is officially an- | phiadelphia Co. common (#14,752,000)....... 3100 $20 $20 
d that an understanding has been reached between | __ Pref. stock GU COROO) sé cxiceccisipisidasaceten 100 pee digs 
oatherd Pacific and Union Pacific interests under which i 1 onaaanaes ivs 50 50 
ition of the Northern Pacific board will be left in | Consol, Gas Co. preterred (82,000,000)... 7" Boda 120 pore 


the com 
f J.P. Morgan. Certain names have already 
the ads of not now tobe made public, which will espec- 
ially be recognized as representative of the common inter- 
4 It is asserted that complete and permanent harmony 
will result under the plan adopted between all interests in- 
volved.” J. P. Morgan & Co. also confirm the fact of the 
ettlement, and state that there will be no change in the 
management.—V. 72, D. 1035, 936, 
Northwestern Elevated RR. of Chicago.— Proposed Pur- 
¢,—The directors have arranged with the directors of the 
Union Elevated RR. Co, for the acquisition of all the prop- 
rights and franchises of that company, upon a basis 
Se the latter’s stockholders $125 per share in cash for 
k, 

Neo Mortgage-—To provide for the purchase of the Union 
Company and other corporate ppl ym the directors have 
authorized an issue of $25,000,000 of first refunding mortgage 
4 per convertible gold bonds to be secured by a mortgage to the 
[llinois Trust & Savings Bank as trustee. The holders of 
stock trust certificates will vote July 1 on the proposition 
to buy the Union Elevated and to issue the new bonds; 
the stockholders will on Aug. 1 ratify these matters and vote 
on increasing the capital stock to provide for the convertible 
feature of the bonds. 

Of the new loan the present issue will be $15,000,000, the 
proceeds in part to retire the following securities and the 
palance to be held in the treasury: 

Purchase of $5,000,000 Union Elevated RR. stock at 125.. $6,250,000 
Redemption of $5,000,000 Northwestera Elevated 1st M. 


BEE BOB inabesccas ohsebhdecccsudascesesgh iudede-casssssssbon 5,250,000 
Retirement of $700,000 Northwestern Elevated 5 per cent 
certificates of indebtedness..........00------cncessceeneseee 750,000 


An official statement’furnishes the following; 

Upon the consummation of the proposed arrangement the stoock- 
noiders of the Northwestern Elevated RR. Co. will be given the privi- 
lege of subscribing for the new bonds to the amount of their holdings of 
the said stock the subscription price for said bonds by said stockhold- 
ers to be 90 per cent par value of said bonds. After the meeting of 
Ang. 1 @ date will be fixed, probably about Aug. 17,as.of which date 
the registered shareholders shall have the right to subscribe to said 


The new bonds will be dated Sept. 1, 1901, and will be payable ten 
after date, and will be made convertible at the option of the 
thereof into the preferred capital stock of the Northwestern 

Elevated RR. Co., and will be redeemable, at the option of the com- 
pany, at any time after Sept. 1,106, at 102% and accrued interest. If 
called for redemption the holder of such bonds shall have the right 
even then to take preferred stock in lieu of his cash. 

Mr. Yerkes Holdings.—Charles T, Yerkes, before sailing 
recently for Europe, is understood to have sold the balance of 
his holdings in the stock of Chicago street railways, The 
“ Chicago Journal” says: 

His most valuable asset in this city was the Union Loop Company- 
in which he owned;36,000 of the 50,000 shares. The Blair-Mitchell, 
Marshall Field syndicate were the buyers, paying $125 a@ share, or 

,000. The control will be handed over to the Northwestern 
ated RR., in which the same interests dominate, and against the 
hase price an issue of bonds will be made, Next to the Union 
the Suburban RR. Co. was Mr. Yerkes’ specialty. It has a capi- 

tal of $1,250,000. For this he probably received not far from par. 
The Chicago Union Traction ia, were the purchasers of Air, 
Yerkes’ remaining holdings of North and West Chicago Street Rail- 
Toad stocks.—V. 72, p. 434. 

Omaha & St. Lonis RR.—Sale.—The foreclosure gale is 
advertised to take place at Council Bluffs, Ia., on July 17. 
The upset price is $1,250,000.—V. 72, p. 989, 937. 


Oregon & California RR.— Bonds Called.—Fifty first 
mortgage 5 per cent bonds issued under the mortgage of 
1887 have been drawn for redemption from proceeds of land 
sold under the provisions of the mortgage, and will be paid 
at the Union Trust Co. on July 1, after which date interest 
will cease.—V. 70, p. 76. 


Oregon Short Line RR.—Acquisition.—The company, it 
is understood, has acquired the Salt Lake & Mercur RRL ex- 
tending from Fairfield to¥Mercur, Utah, 14 miles, and will 
operate itasa part of the Utah division.—V. 72, p, 987, 723. 


People’s Railway of Wilmington, Del.—Jn operation.— 

company’s system was to be formally opened for public 

travel on Thursday, The road, when fully completed, will 

farnish a belt line for Wilmington, At present it is in opera- 

tion to Rockford Park, Brandy Springs Park, etc. John and 

= Dobson, of Philadelphia, are the principal stock- 
8. 


Philadelphia Co. of Pittshurg.—Amalgamation.—We are 
officially intormed that the ore for the amalgamation of 
18 Company and the Consolidated Traction Co. provides for 
fol reanization of a new company with capitalization as 


Collateral trust 5 per cent bonds $40,000,000 
Of which issuable in partial exchange for stock of . s 
Pacts ROO. dcdanat? heed duhdudshauua ¢eduedsiece 18,750,000 
Bel lal exchange for Consol. Traction Oo..........--. 12,000,000 

‘ance to be issued or reserved for other purposes. 9,250,000 
Preferred stock 5 per cent oumulative.......«-+.-+- -seee 15,250,000 
rial exchange for Philadeiphia Co..........--+..«. 2,950,000 

In ” ~ ae tee COesness 9,900,000 
exchange for $2,000,000 Consolidated Gas pref.. 2,400,000 
MEN sd evbiddukaubiupaesatiLa hase vervedsinacedce 10,500,000 

Of which in partial exchange for Phila Go.....---.-- 2,950,000 
‘i is ** Consol. Traction Co, 7,500,000 


The basis of exchange of the old shares for the new secur: 
ities will be as follow 











x Also $3 per share in cash for accumulated dividends. 


The plan will probably be issued within a week or two.— 
V. 72, p. 1038, 985, 


Philadelphia Wilmington & Baltimore RR.—Proposed 
Consolidation.— Plans for the consolidation of this road and 
the Baltimore & Potomac RR., both now controlled by the 
Pennsylvania RR., are, it is understood, being perfected.— 
V. 72, p. 983, 187. 


Reading Co.—Consolidation of Controlled Lines.—See At- 
lantic City Ry. above.—V, 72, p. 822, 776, 


St. Clair Madison & St. Louis Belt RR.—M rtgage Au- 
thorized,—The stockholders on May 25 anthorized a mortgage 
to the St. Louis Trust Co. of St. Louis, as trustee, to secure 
the $800,000 4 per cent gold bonds issuable under the reor- 
ganization plan. V. 72, p. 288; V. 72, p. 822. 


St. Louis & San Francisco RR.—Refunding Plan.—J. & 
W. Seligman &Co,, assyndicate managers, announce by ad- 
vertisement the terms of the proposed refunding of the com- 
pany’s existing debt into refunding mortgage 50-year gold 
bonds of the total authorized amount of $85,000,000, of 
which about $62,500,000 are to be issued and reserved for re- 
fandin ik goa and the balance to be reserved and issued 
for additions, extensions, betterments and improvements of 
its system of railroads and for additional equipment and 
property. In addition to reducing interest charges, the re- 
funding will enable the railroad company to finance more 
advantageously extensions of its system by the sale of 
bonds having an established market value instead of divis- 
ional bonds, which the company has hitherto been com- 
pelled to sell on comparatively disadvantageous terms. 

The refunding bonds will be secured by mortgage 
to the Morton Trust Co. and William H, Thompson, as 
trustees, subject only to existing liens, of all the railroad 
company’s lines of railroads, leaseholds and properties and 
shares of stock and bonds of auxiliary railroad corpora- 
tions, whether now owned or hereafter acquired, with the 
proceeds of any of the refunding bonds; and also by the 
delivery to the trustees of all underlying bonds in exchange 
for which new refunding bonds shail be issued under said 
mortgage, including the entire issues of divisional bonds on 
the line to Kansas City, embraced in the Kansas City division 
moitgage, and on the line to Denison, Texas, embraced in 
the Red River division mortgage. On completion of the 
refunding ‘‘the refunding bonds will be secured by absolute 
first lien upon 1,902 miles of railroad and the equipment; 
and when the A, B and C bonds (which mature in 1906) have 
been exchanged, the refunding bonds will have the security 
of the first lien of these bonds on the main stem from Pacific 
(thirty-four miles west from St. Louis).” 

The railroad company has agreed to sell to the syndicate 
$30,000,000 of the new refunding bonds, or such portion 
thereof as may be duly authorized to be issued under the 
refunding mortgage, and the syndicate managers have 
already completed arrangements for the acquisition of about 
$20,000,000 of underlying bonds which are to be exchanged 
for new refunding bonds. At the request of the railroad 
company the syndicate offers to holders of underlying bonds 
the bed po to exchange the same for new 4 per cent refund- 
ing bonds on the following terms, or to purchase for cash, at 
the prices set opposite thereto, all or any of such underlying 
bonds which may be presented and surrendered on or be ore 
July 6, 1901, with all unmatured coupons attached, viz.: 

For each $1,000, face neon af the Refund. bds., Or cash till 


following outsianding bo Jace value. July 6, 1801. 

Second mortgage A, B and C 6 p. c. bonds 

CE saikbgtcc- ccenerdsnetsedeninée $1,166 €6 $1,137 50 and int 
Mo. & West. Div. 1st M, 68 ($1,019,000). 1,28205 1,250 00 and int. 
Trust 68 of 1880 ($943,000),.............. 1,28205 1,250 00 and int. 
General mortgage 68 ($7,807,000) ....... 1,369 23 1,335 00 and int. 
General eter 58 ($12,292,000)...... 1,19487 1,165 00 and int. 
Trust Sa of 1¢87 ($1,099,000)........--.- 1,179 49 1,150 00 and int 
St. L. Wichita & West. 1st 6s (82,000,000) 1,179 49 1,15000 ana int. 
Ft. Smith & Van Buren Bridge lst 6s 

TEU a cdscncsomsececeseocsece d3 ae 1,128 20 1,100 00 and int. 
Southwestern Division 5s, redeemable 


2564 1,000 00 and int. 
1,025 00 and int. 
975 00 and int. 


BO GOO visas caer cconscscaisiesesious , 
Cent. Div. 48, redeemable (#1,962,000).. 1,051 28 
Kan. City Div. 4s, red’mable ($2,083,U00) 1,000 00 
Kan. City Div. 38, red’mable ($976,00¢). 87693 855 00 and int. 
Northwestern} Division 4s, redeemable 

BE BOT BOG ivcdccisccse incense ccquentcsces 1,051 28 1,025 00 and int 
Red River Division 48 ($4,650,000) 97435 950 00 and int 
Consolidated 4 p. o. bonds ($6,383,C00}).. 1,025 64 1,000 00 and int,, 

At the time of deposit holders of underlying bonds who 
take the refunding bonds will receive Se ee in cash of the 
unmatured interest accrued and accruing upon their a 
ited bonds to July 1, 1901, from which date the refunding 
bonds are to.bear interest. To avail themselves of the privi- 
lege of exchange, holders of underlying bonds must deposit 
them on or before July 6th next with the Morton Trust Co. 
or some one of the other depositories named in the adve rtise- 


ment. 


Earnings.—For the 9 months ending March 81: 
9 moe, to Gross Net Cther Turesand Bai, for 
Mar. 31. earnings.  e¢arni incume, rentals. int. & dia, 
1900-1...... $7,673,078 g3. 358.621 $66,616 $267,054 $3,155,483 
1899-0...... 6,090,686 2,536,853 46,419 189,342 2,393,930 
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From the balance as above were paid fixed charges amount- 


at available for dividends in the current year, against $763,- 
258 in the earlier year. Dividends on the 4 per cent firet pre- 


ferred stock call for $150,000 and on the $14,885,000 second | 


erred stock, at the present 8 per cent yearly rate, for 


,533. 

The refunding plan maya: “The total net income available 
for fixed charges and dividends for the year ending June 80, 
1091, it is estimated will not be less than $4,000,000, against 
estimated fixed charges of $2,275,000. The railroad company 
has just taken over the newly-constructed main line of rail- 

extending south from Sapulpa, Indian Territory, at the 
Junction of the Southwestern and Central divisions, and will 
have trackage rights to Sherman, Tex., from Denison, Tex., 
where important traffic and trackage connections have been 
and are being made, and it is believed that the earnings from 
the new line will result in largely increasing the gross and 
net earni of the system. Upon the ultimate completion of 
the refunding the saving to the railroad company thereby 
will be about $70,000 per annum in fixed charges.” 

Merger.—It is reported the Kansas City Fort Scott & Mem- 
phis now controlled by St. Louis & San Francisco interests 
will on July 1 be merged with that company. The Fort 
Worth & Rio Grande will also be absorbed.— V. 72, p. 989, 723. 


Salt Lake & Mercar RR.—Sold,—See Oregon Short Line 

R, above. 

Sea Coast RR.—Consolidation.—See Atlantic City Ry. 
above.—V. 72, p. 489. 

Seuthern Indiana Ry.—New Mortgage.—This company 
hae made a new first mortgage to the Equitable Trust Co. of 
Chicago, as trustee, to secure $5,000,000 fifty-year 4p. c. gold 
bonds of $1,000 each, dated Feb. 1, 1901, with interest paya 
ble in New York City, with a provision also for further bonds 
at $20,000 per mile for single track and $10,000 per mile for 
second track, main line or branches hereafter constructed or 
acquired in addition to the present line extending from Terre 
Haute to Westport, Ind., 150 miles. The mortgage provides 
for the certification and delivery of the $5,900,000 bonds re- 
ferred to by the trustee as follows: 

$3,160,000 forthwith upon receipt of the bonds, of which $1,500,000 
shali be used for the purc’ , exchange or retirement of the $1,500,- 
000 five per cent bonds of 1898 “upon such terms, methods and con- 
di'ions as may be ae upon with the holders of such outstanding 
bonde” and balance to pay the floating debt, complete improve- 
mente te the line now in and provide for estimated new con- 


to $1,706,666, against $1,630,697 in 1899-0, leaving $1.451,- 


Dividends on stock of Union Pacifico RR. Co. payabie 


April 1, 1901, not included in above stateme 
Preferred stock, 2 POT CONE. .....66.. 2. eeececncen vl sedena $1 
Common stock, 2 per GENE. ....0. 2000. .scceesecnsecasecces, Lesa 
Total semi-annual dividends...................00..00.., "$9,008,508 
Agreement as to Northern Pacific.—See that company above 


—V. 72, p. 1085, 987, 


Washington & Annapolis Electric Ry.— Officers, 
company, which is preparing to build an electric rai} 
connecting the cities of Baltimore, Washington and Annap- 
olis, has elected the following officers: 

W.H. Lamprecht, President; Otto Miller, Secretary and 
and Jas. Christy, Vice-President. Directors—W. H. Lamprech: Otto 
Miller, Frank N. Wilcox, F. T. Pomeroy and E. W. Moore, of 
land; James Christy Jr. of Akron, O., and Wm. L. Marbury of Balti. 
more. 


Surveyors are locating the route. The offices are to be 
in the Bond Building, Fourteenth St. and New York Ave 
Washington. Mr. Christy, it is etated, will reside in Wash. 
ington during the progress of the work. 


Western Maryland RR.—Offere.— es T. G. Haynes of 

Baltimore on May 27 stated that two offers had been made 

for the purchase of the city’s interest in the property, each 

contemplating the payment to the city of the entire debt due 

= re  eematenie on Jan. 1, 1901, to $8,527,972,~y, 
»P. 9 219. 


INDUSTRIAL, GAS AND MISCELLANEOUS, 


Alabama Kaolin Co,—Foreclosure—Deposits,—The Inter. 
national Trust Co. of Boston, Mass., as trustee of the first 
mortgage, has been requested by certain of the bondholders 
to take steps towards the foreclosure of the mortgage. All 
bondholders are requested to communicate with the trustee 
for further information. 


Algoma Steel Co., Limited.—Description of Plant, Ete,— 
A special correspondent of the ‘‘New York Evening Post” 
gives the following regarding the plans and properties of this 
| company and the Consolidated Lake Superior Co., the parent 
company : 

There are to be six 400-ton furnaces, a Bessemer plant and also 
blooming and rolling milis equipped for turning out 1,000 tons a day 
of steel rails and structural material. The new enterprise centers 
about the Helen ore mine, on ae Bay. Thisis the first great 
find of high-grade ore on the Canadian shores of Lake Superior. The 
Helen mine is 12 miles inland from Michipicoton Bay. The ore-shi 

ing pier is at Gus Cap, about fifteen hours’ steaming from Sault 8 








straction expenditures 4 1901. The remaining $1,840.000 of the 
$5,000,000 may be isened from time to time as seapiced, viz . $340,000 
po rey the equi it notes outetanding May 1, 1; as ane for 
@ com- 


tional crulpments and $50°,000 for the general uses 0 
pavcy at the rate of not over $125,000 yearly.—V. 71, p. 751 
Union Elevated RR. of Chicago.—Deposits of Stock.— 
More than two-thirds of the capital stock having accepted 
&@ proposition to sell the property and franchises to the 
Northwestern Elevated RR. for a sum to give the sharehold- 
ers $125 per share for their stock, all ‘‘ certificates of stock, 
duly assigned, in blank, stamped for transfer, together with 
executed , Should be immediately deposited with Blair 
& Co., 33 Wall Street, New York City. or the Illinois Trust 
& Savings Bank, city of Chicago.” Payment for the prop- 
erty is to be madeon or before Sept. 5, 1901. The share- 
holders, it is stated, will meet Aug. 1 to ratify the action of 
the directors.— V. 72, p. 439, 88. . 
Union Pacific RR.—Convertible Bonds to be Listed June 
10—Abstract of Mortgage.—The Governing Committee of the 
New York Stock Excnange at a special meeting on Tuesday 
the recommendation of the Committee on Stock List 
the $100,000,000 first lien convertible 4 per cent gold 


- The entire loan has been subscribed by the sharehold- 
and the proceeds have been, or ‘will be, used by the com- 
pany for lawful corporate purposes, as contemplated in the 
mortgage,” namely, it is understood, the payment for the 
block of the Northern Pacific stock, as well as the $75,000,000 
of Southern Pacific, acquired in the interest of the Union 

An abstract of the deed of trust the issue will be 
found on pages 1084 to 1087, giving full and valuable particu 
lars as to the property mortgaged and pledged, the sabstitu- 
tion of collateral, the right to redeem the bonds, the option to 
convert them into stock, and much other information of 
importance. There is no intention to add to the property 
conveyed to the trustee under the mortgage, the security 
being already thought ample. 

Zarnirgs.—The consolidated income account of the Union 
Pacific RR. Co., Oregon Short Line RB. Co, and Uregon RR. 








pon bonds of 1911 be admitted to the list on Jane 10, | p 


returning on or before June,6 a blank which 
to o—. and also present the firm’s receipts for endorsement, 
| The de 
ceive his stock back, unless notice is given on or before June 
6 that he desires to accept the price of 


arie. The ore has to be passed pe @ crusher, but it grades as 
high as 64 per cent of metallic iron. © ore body rises to a point 
from the east end of Boyer Lake and forms a hill 94 feet above its 
level. The superficial area of the ore body is 650 feet by £50 feet, and 
drilling has shown that the ore goes down to a distance of at least 188 
feet below the lake level. 

The Sault Ste. Marie plant, as is now the case at the furnacesin blast 
at Hamilton and Midland, will have to obtain its coke from Pennsyl- 
vania. Until 1907, however, the higher rate of bounty given by 
Dominion Government on pig-iron made from Oanadian ores will more 
than offset this disadvantage. and do much to equalize conditions as 
between Ontario and Nova Scotia. At the furnaces in Nova Scotia 
Newfoundland ore is used. This is classed in the Dominion Bount 
Acts of 1897 and 1899 as foreign; and in 1901 and 1902 pig- 
made from it will receive only atonin bounties as compared with 

which will be paid on the output of the Ontario plants at Sault 

ite. Marie and at Midiand. (See V. 71, p. 1124 as to bounties payable 

to Dominion [ron & Steel Co. for a series of rears) In addition to this 

bounty the Ontario Government, since 1897, has been paying a 
bounty of $1 a ton on pig metal from ores mined in this province. 

Mr. Clergue has obtained without competition a contract with the 
Minister of Railwass under which, for five years to come the Sault 
Ste. Marie plant is to furnish 25,000 tons of steel rails a year for the 
re-tracking of the Intercolonial Railway. The deliveries in 1901 are 
to be at 832 50aton. In the four following years the price is to be 
fixed by the then prevailing rate in England.—V. 72, p. 1036. 


Amalgamated Copper Co.—Eachange of Stock.—Kidder, 
eabody & Co. announce that they have offered to sell to the 
company, subject to the apncoval of the owners, the stocks of 
the Butte & Boston and Boston & Montana Copper com- 
panies on the basis of one share ($100) of Amalgamated for 
one share ($10) of Butte and four shares ($409) of Amalga- 
mated for one share ($25) of Boston & Montana. The largest 
stockholders of both companies have consented to the sale on 
these terms, The stockholders of the Amalgamated Co. will 
meet on June 6 to consider the offer, and if accepted author- 
ize the issue of the necessary stock, (See V. 72, p. 1036). De 
positors consenting to the yey = on the basis stated mast 
notify Kidder, Peabody & Co, to that effect b signing L... 
as 


tor who dogs not consent will, upon request, re- 


$92 50 per share for 


Butte and $375 for Montana, in cash, in which case this price 


& Navigation Co. for the eight months ending Feb. 28, 1901, | will be paid, provided an exchange of stock with the Amalga- 
is officially published as follows : mated Conner Co. is effected in accordance with the offer to 
cd cesteniiiny docadkapsgnkeodsbectoavedirous end: $29,508,759 | that company. All dividends declared by either the Butte & 
Operating expenses anf taxes. ...........2c0ccccceescoesees 16,415,455 | Boston and Boston & Montana companies before the actual 

i i ee $13,093,204 | delivery of the Amalgamated stock will go to present holders. 

J fiom “sb jae ite é —V. 72, p. 1036, 990. Mining 
BOUGs... ----nvnncnneereneene rear sccrcencresssens As 9 Boston & Montana Consolidated Copper & Silver Min 
Miccsiianests income. OSG Co— Exchange of Stock—See Amalgamated Copper © 

———--————— | above. —V,. 72, p. 777. 

Zeta DOG Mue LORE EEEEEE EEE EREREERER OL EREREREREBEOEEBR OO EE $14,041,404 Batte & Boston Consolidated Mining Co.—Eaxchange.— 
TAO OB WORE -eeereernernennceesrnernee Wf01e4 | | See Amalgamated Copper Co. above.—V. 72, p. 777. 
Dovidends on Creole kit. i:ilavigeilsn Gaiceetense, *s3633 | Chieago Packing & Provision Co.—Decision. —At Chicagd 

tis cates ae - ne A 25 Jud ae aaa the ee — holde 

y CUPPIMB .-- ner rrree peeeeereecvesvoussverscesseeeee ’ ’ sv ayer on be of the company and aga 
Balance of imosme seooust June 26,1900, earplus...°... 12,166,790 ors ot cotamon stock who sought to prevent the proposed ee 
Balance, euryhes, Feb. 26, 19OL..00.222-re0r-ee.--eeeeeeee $21,806,582 tribution of assets to the preferred stockholders firs! 








i 


tsa 2* Si as 


FF Ow 


= Se 





Jone 1, 1901.) 


THE CHRONIOLE 


1083 











stockholders. An appeal, it is stated, 


then common 
tant be to a. -¥. 72, D. 124. 
Cleero Gas Co.—S2e People’s [Gas Light & Coke Co. of 


eaneatl Gas & Electric Co.—Distribution of Stock.— 


lowin is given : 

The fol soho | notice is Beene of the board of directors, certrtifi- 
Is CoH Rook of the company aageregeting the sum of 89,764,000 will 
cates of stoc tne stockholders of the Cincinnati Gas Light & Coke Co., 
be issued to The, their respective holdings, per stock register at 5 P. M. 
in 1901, at which date the transfer books will be closed, to be 
May 2), ain June 1, 1901; and that from such date no further stock 
opened S880 ‘he Cincinnati Gas Light & Coke Oo. will be issued, and 
Si aang race a egal auaber oF anaes of te 
D , 

4 a bes & Electric oo.” Ms 
ital stock of the! Cincinnati Gas Light & Coke Co. 
qu moraned in December last to $9,500,000. The distribn- 
tion above noted gave therefore to the holder of each $10,000 
the right to $10,002 779 of the new stock; in addition each 
$10,000 of old stock will te exchanged for $10,000 of the new 
stock whenever the new certificates are ready.—-V. 72, p. 938. 


Cincinnati Gas Light & Coke Co.—See Cincinnati Gas & 


Electric Co.—V. 72, p, 988, 724. 
ns’ Gas Co. of Bridgeport.—Foreclosure Sale.— 
een iroparty of the company is advertised to be sold on 
june 10 under the mortgage of which the Knickerbocker 
Trust Co, is trustee. The Bridgeport Gas Light Co. in Janu- 
ary laet applied for authority to increase its stock in order to 
ovide, it was thought, for absorbiag the Citizens’ company, 

Be V. 72, p. 186; V. 69, p. 1149. 

Citizens’ Light Co. of Lonisville,—Consolidation.—This 
company was incorporated at Louisville on May 29 to con- 
etidate the Peoples’ Electric Light Co. and the Citizens’ 
General Electric Co. The capital stock is $1,000,000. The 
stockholders include: 

Charles A. Collins, Brooklyn, 1,364 shares; Charles J. Farrel, Mount 
Vernon, N. Y., 7,019 shares; omas E. Murray, WiliiamjF. Sheehan, 
A. ¥. Brady and Jobn E. Borne, all of New York, 7 shares each; 
Charles KR. Huntley, Buffalo, 7 shares; L. B. Grant, Brooklyn. 92 
shares; John N. Wells, Brookiyn, 92 shares; Charles H. Werner, New 
York, 80 shares, and Joseph B. Mayer, of Buffalo. 

The Citizens’ General Electric Co. was incorporated in 
1990 and at last accounts had outetanding $532,100 common 
and $67,909 preferred stock, and about $316,000 of 6 per cent 
ponds due in 1922, but subject to call at 104 and interest, 
The Peoples’ Co. was only recently incorporated. 

Colorado Fuel & Iron Co.—Increase of Stock.—The 
stockholders will vote on July 13 on a proposition to increase 
the common stcck from $23,000,000 to $38,000,000, to provide 
for the conversion of the $15,000,000 convertible debentures 
er soteornees of which $10,000,000 were offered to 
subscri a. The latter, it is stated, have been over- 
subscribed.—V. 72, p. 990. 

Colambus (Ga.) Power Co.—Pcwer Offered.—The company 
on May 22 announced its readiness to farnish 1,600 horse 
power as soon as sufficient power has been rented to justify 
the cost of transmission. The a of the plant when 
all of the five machines are running will, it is estimated, be 
about 8,000 horse power.—V. 72, p. 677. 

Consolidated Gas Co. of Pittsburg.—Amalgamation.— 
See Philadelphia Co. under “Railroads.”—V. 72, p. 934, 872, 


Continental Asphalt gh | Co.— Warner-Quinlan Com- 
pany.—This company has filed articles of incorporation at 
Albany, the authorized capital stock being $100,000. The 

rators are Maurice Featherson /emeny Senator 
from the Eighteenth District), Charles M. Warner and Pat- 
tick R. Quinlan of Syracuse. Mr. Featherson is President of 
the New York Sand & Paving Co., and Messrs, Warner and 
Quinlan are parties to the dispute for control of the Venezu- 
— concession. See V, 72, p. 286, 244, 143; V. 71, p. 


Contra Costa Water Ce.—Decision.—Judge E. C, Hart of 
Sacramento, in the Superior Court, on May 18, held that the 
City Council of Oakland, in fixing the rate to be —- by 
the company, must value its plant at $7,000,000, and that the 
water company is entitled to a net income of 7 per cent on 

amount as an investment. The water rate ordinance 
adopted by the last council and —— by the company is 
declared to be illegal. If the decision is accepted by the city 
or affirmed by the Supreme Court on appeal, the company, it 
is said, will be allowed to collect a rate largely in excess of 
that now in force.—V, 70, p. 1293. 

Corning (N. Y.) Gas & Electric Co.—Incorpzrated.—This 
company has been incorporated at Albany with $375,000 of 
authorized capital stock, to farnish gas and electricity for the 
cities of Corning and Hornellsville, and the villages of Addi- 
son, Avoca, Bath, Hammondsport, Canisteo, etc., in Steuben 

ty. Directors: Ashley T, Cole, of New York City, and 
~ Grant and H. L. Merry, of Brooklyn. 
umberland Telephone (Bell) & Telegraph Co.—Increase 
of Stock.—We learned this week that pte will be 
offered the right to subscribe to new stock to the extent of 20 
et of their holdings, and that official notice thereof will 
given to-day. The amount outstanding on Jan. 1 last 
Was 36,017,700.—V. 72, p. 625. 
zuiamond State Steel Co.—New Certificates to be Ready 
une 17.—The certificates for the preferred and common 
of the Diamond State Steel Co, will be deliverable to per- 
sons entitled thereto at the office of the Girard Trust Co., Broad 
Chestnut Streets, Philadelphia, on and alter Jane 17 on 








tation and surrender of the receipts (assigned in blank) 

or the deposited stock.—V. 72, p. 875, 778. 

Distilling Co. of America.—Return vf Stock.—The pre- 
ferred and common shares of the company deposited with the 
Protective Committee under the agreement of June 9, 1900, 
are now being returned free of charge to the holders of cer- 
tificates of deposit upon the surrender of the latter to the 
Mercantile Trust Co.—V. 72, p. 285, 186. 

Dominion Dry Dock & Marine Construction Co.—Stock 
Off.red.—John D, Edwards of Toronto is one of those receiv- 
ing subscriptions at par for the $2,000,000 capital stock 
(shares $100 each) of this projected steel shipbuilding enter- 
prise, with oo plant at Dartmouth, Halifax Harbor, 
Nova Scotia. company’s fixed charge will be 5 per cent 
interest and 5 per cent sinking fand upon $100,000 bonds, 
being $40,000, © officers are to be: 

President, A. P. Williams, Esq., General Manager of the Portland 
Steamship Line; Secretary, J. Whitney Beals Jr.; Treasurer, Nath’l 
Evans Jr.; General Office, 21 Doane St., Boston; Organizing Pro- 
moter, E. Griffith, P. 0. Box 65, Roxbury, Mass. 

Edison Storage yo, pando ae compan 
was incorporated in New Jersey on May 27, with $1,000,¢ 
capital stock, to manufacture light-weight storage batteries 
under patents of Thos. A. Edison. The incorporators are 
Herman E, Dick, Chicago; Walter S, Mallory and Wm. E, 
Gilmore, Orange, N. J. See V. 72, p. 1037. 

Empire City Subway Co.—Jncrease of Stock.—The auth- 
orized capital stcck has been increased from $1,750,000 to 
$2,250,000.—V. 72, p. 938. 

Essex Eleetrie Co. of Newark.—Adverse Opinion.—Cor- 
poration Courcil Price has submitted an opinion that under 
the existing contract between the city and the United Elec- 
tric Co., the Board of Public Works has no right to grant the 
new company the right to construct subways, etc., unless the 
company shall duplicate the plant of the United Company 
and shall accept all the terms and conditions of that com- 
pavy’s contract. The new company agreed to supply thecity 
with electricity at much less than the old rates. 


Hackensack Meadows Co.— Incorporation.—This —_ 
was incorporated on May 25, with $3,000,000 capital stock, in 
$100 shares, and will acquire title to about 4,000 acres of the 
‘* Hackensack meadows,” purchased last week for about 

,000,000 through Henry L. Sprague, of the law firm of 

tson, a & Russell. The incorporators are Henry L, 
Sprague, John I. Simmons and Charles H. Johnson. 

Hudson River Telephone Co.—Reported Acquisition.— 
The purchase of the Northern New York Telephone Co., it is 
stated, was completed early in May, the consideration being 
$100,000.—V. 72, p. 341, 186. 

Jones & Loughlins, Limited, of Pittsburg.—Rod Mill.— 
The company’s rod mill has been completed and is turning 
out about 300 tons of rods per day.—V. 72, p. 823. 

Keystone Watch Case Co.—Allied Company.—See United 
States Watch Co. below.—V. 70, p. 282. 

Lowell (Mass.) Gas Light Co.— Reduction in Price of Gas. 
—The directors on May 20 voted to reduce the price of gas 
from $1 to 90 cents per 1,000 cubic feet, the reduction to take 
effect on October 1 next.—V. 72, p. 482, 186. 

Maryland Brewing Co.—Deposits.—About $7,200,000 of 
the $7,500,000 bonds, it is announced, have assented to the 

lan. Now that the assessment on the stock has been re- 
uced, it is believed that the stockholders will co-operate in 
making the plan asuccess, An advertisement announcing 
a6) change in the plan noted last week (see VY. 73, p. 1037, 
says: 
inperaied ter The of" ine Sobtned Seuesamatay Seats 
Brewing Co., $408,750 of the second anes gold income bonds. It 
has been provided that, while the income bonds are non-cum 
the net income over the interest on the first mortgage bonds and the 
annual provision of $25,000 for the fund shall be paid to the 
income bondholders, although it may not reach the rate of cent. 

Foreclosure eedings have already been commenced and the sit- 
uation is merely a matter of detail. Therefore such 
outstanding and the preferred and common stock will, upon 
of the respective assessments, be t tary 

De Co. of Baltimore), until June, 1901, after which 
time the holders will no longer be entitied to have them received. To 
enable the deposit of such securities as are held in Europe the limit of 
time as to them will be extended for an additional ten days. 

Foreclosure Decree.—At Baltimore on May 30 Judge Dennis 
of the Circuit Court signed a decree for the sale of the 
property.—V. 72, p. 1087, 876. 

Massillon Coal Mining Co.— Incorporated.—This com 
has been incorporated in Ohio with $1,000,000 capital saad, oo 
take over ‘“‘a large majority of the mines in the Massillon 
district,” on which options are held by J. J. Phillips of 
Cleveland, All the incor tors except one are members or 
employes of the firm of M. A. Hanna & Co. 


Mexican National Construction Co.—Reduction of Stock. 
—The shareholders will vote June 35 upon a proposition to 
reduce the capital stock from $8,000,000 to $800,000. 
circular states that it is intended to distribute as soon as 

racticable to the stockholders the $1,200,000 in cash received 

rom Speyer & Co, for the Mexican National securities re- 
cently purchased from the Construction Company. See 
Mexican National RR. item in V. 72, p, 581. 

Minnesota Thresher Co.—Sol.i.—At the foreclosure sale at 
Stillwater, Minn., on May 25, the property was'purehased for 
$125,000 by R. H. Bronson, Vice-President of the First Na- 
tional Bank of Stillwater.—V. 71, p. 1272. 


~ GH For other investment News see Pages 1 0ST and 1088. 
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PARTIES. 

Unton Pactric Rarnroap Company of Utah (hereinafter 
called the ‘ Railroad Company’), party of the first part, 
and THe MercantiLe Trust Company of New York (herein- 
after called the ‘‘ Trustee’) as Trustee, party of the second 
part. 

PREAMBLE—PURPOSE OF ISSUR. 

Wrereas, the Railroad Company has duly resolved 
that for the purpose of meeting the present and future 
financial requirements of the Railroad Company, and for 
such lawful corporate purposes as may be determined by 
the Board of Directors or Executive Committee of the Rail 
road oman y the Railroad Company will create an issue 
of “ First lien convertible 4 per cent gold bonds,” to be dated 
as of May 1, 1901: the total issue to be limited to the aggre 
gate principal sum of $100,000,000; and 

Weereas, the bonds shall be coupon bonds of the denomi- 
nation of $1,000 and registered bonds (without coupons) of 
the denomination of $1,000, or such multiples thereof as the 
Railroad Company from time to time, by resolution of its 
Board of Directors or Executive Committee, may authorize: 
every such coupon bond to be substantially of the following 
tenor: 

[FORM OF COUPON BOND, ] 
No. : $1,000 
UNITED STATES OF AMERICA. 
UNION PACIFIC RAILROAD COMPANY. 
Firnet Lirx CONV@RTIBLE 4% GoLD Bord. Due 1911, 

Unsron Paciric Ratrroap Company (hereinafter called the ‘ Rail 
road Company”), for value received, hereby promises to pay to the 
bearer or, if registered, to the registered holder hereof, at its office or 
agency in the City of New York, One thousand dollare in gold coin of 
the United States of America, ef or equal te the present standard 
of weight and fineness,on the firet day of May, 1911, (unless before 
that time thie bond shall have been converted or redeemed) and 
to pay interest thereon from May 1, 1901, until the payment, conver- 
sion or redemption of thie bond at the tate of four per cent per annum, 
euch interest being payable at said office or agency semi-annually in 
like gold coin on the first days of May and November in each year, upon 
presentation and surfender of the annexed interest coupons as they 
ehall reepectively mature. Both the principal and interest of this 
bond are payable without deduction for any tax or taxes which the 
Ratiroad ape voy A may be required to pay thereon or to retain there- 
from under or reason of any present or future law of the United 
States of America, or of any State, county or municipality therein. 

Thie bend ie one of a series of coupon bonds and registered bonds of 
the Reilread Com y known as ite “ Firet Lien Convertible Four Per 
Oent Goid Bonds,” issued and to be issued to an amount not exceeding 
in the aggregate the principal sum of One Hundred Million Dollars 
(#100,000,0.0) at any one time outstanding, ail of which bonds are 
issued under and equaliy secured by a mortgage and deed of trust, 
dated A 15, 1901, exeouted by the Railroad Company to The Mer- 
cantiie t Company, ae Trustee, to which mortgage and deed of 
trust reference is hereby made for a description of the property mort- 
gaged or p . the nature and extent of the security, the righta of 
the holders of bonds under the aame, and the terms and conditions upon 
which eaid bonds are issued and secured. 

This bond is convertible, at the option of the holder hereof, on or at 
any time prior to May |, 1906, as provided in aaid mortgaze and deed 
of trust, into ten shares of the common capital stock of the Railroad 
Company, with an adjastment of current or accrued interest and divi- 
dends as between this bond and the stock into which the same may be 


con > 

This bond ise subject to redemption at the option of the Railroad 
Company at a premium of two and one-half per cent upon any semi- 
annaal interest day after May 1, 1906, upon published notice as pro- 
vided in said mortgage and deed of trust. 

This bond shali pass by delivery unless registered in the name of the 
Owner on the books of the Railroad Company, at ite office or agency in 
the city of New York, such registration being noted on the bond by the 
Railread Company. After such rexistration, no transfer shall be valid 
unless made on said books by the 
atiormey duly authorized, and aii ly noted on the bond, but the 
game may be discharged from registration by being transferred to 
bearer, and thereupon transferability by delivery shall be restored; 
Dal this bond may again from time to time be registered or transferred 
to bearer as before. Such registration, however. shall not affect the 
megotiability of the coupons, which shall continue to be transferable 
by delivery. The hoider of this bond may, at his option, surrender the 
seme for cancellation with all unmatured coupons thereto attached 
or appertaining, in exchange fora registered bond without coupons, 
Ss provided tn said mortgage and deed of trust. 

This bond shall not be valid or become obligatory for any purpose 
UEtil it shall have been authenticated by the certificate of the said 
Trastee hereon endorsed. 


morigage securing this bond has been duly stamped according 
te the United States Internal Revenue Law. 

Is WITSESS WHEREO?, Union Pacific Railroad Company has caused 
thene presents to be signed by its President or one of tts Vice-Presi- 


stered holder in person or by his 


Gents, Bt 14 seal to be hereunto affixed and to be attested 
oy wae te on or an Assistant Secretary, and coupons for said inter- 


wih the engraved eignatureof its Treasurer to ve attached hereto, 
ae Of the iret day of May, 1901. 
Usitos Paciric BaILRoaD ComPanRy, 
by 


President. 
Avee : 
Secretary. 
(POR GF COTPONS MATURING ON AND PRIOR TO MAY 1, 1906.) 


On the Bret Gaz of Union Pacific Ratiroad Compan 
Wid pay Ww the bearer at ite office or agency in the - of New Yor 
(Rtbere tht bent Ww whieh this coupon is annexed shall have been pre- 
viously oveveried inte ewek) twenty doliats in United States gold 
ovim without Getection tor taxce, being the semi annual interest then 
Gut on Me Firet Liew Convertivie Four Per Cont Gold Bond No. 


Treasurer. 
[The opupone maturing after Ma 
hesin of the words “or cailed for 
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~ Peports and Documents, 


UNION PACIFIC RAILROAD COMPANY. 


ABSTRACT OF FIRST LIEN MORTGAGE AND DEED OF TRUST, DATED APRIL 15, 1901, SECURING 
$100,000,000 OF FIRST LIEN CONVERTIBLE FOUR PER CENT GOLD BONDS, DUE MAY 1, i9ii, 


PROPERTIES MORTGAGED AND SECURITIES PLEDGED, 

Now, THEREFORE, THIS INDENTURE WITNESSETH: That in 
order to secure the payment of all such bonds at any time 
outstanding, and in consideration of the sum of $100 dui 
paid by the Trustee, the Railroad Company has conveyed. 
and by these presents does convey, unto the Trustee, : 

ALL AND SINGULAR the several lines of railroad, propert 
and premises belonging to the Railroad Company, which an 
particularly described as follows: : 


RAILROAD FORMBPRLY BELONGING TO FOLLOWING COMP ANTRA: 


Unton Pacific Denver & Guif Railway Co.—Julesbureg Branch aad 
extending from La Salle, Col., easterly or northeasterly to 
BONNE Oh is ob 6s cnddns - 65s 6agb60 6 dagsdaccccscsseconcce 

Omaha & Republican Valley Raflway Co.— 
Manhattan, Kan., north to Nebraska State line..............) 
North Loup to Ord, Nebraska .. os 


Oconee to Albion, Neb...........66 $064 4A6OES 46466666 seeeesc ‘ 
Genoa to Cedar Rapids, Neb... .. 2.6.6 .scece secs cnc ccncceuees 
8t. Paul to Loup City, N@b.. 2. ...660 cccseeccccccssccncscescens 

Bine Springs Janction to Blue Springs, Neb | 
Boelus to Nantasket, Nob. ........ceeee ve. ccese eee eeeccenscnas > BIE 
Columbus to Norfolk, Neb. ....-....6-..066.-6. baatd0 ccccssvads 
Valley, Neb., via Valparaiso, to Kansas State line. 
Valparateo to Stromsberg, Neb bdbd66 666666 0406 s00s sccccncces 
Grand Island to North Loup, Neb........ ences 
Scotia Junction to Scotia, NOW. 22.2.2. cece. cece cc eee 
Nantasket to Pleasanton, Ned. .... 2... ..6226-266 -0 5. cnc cceeas 








1, 1906, have the same wording 
WHA tie wOCition within the 
poten yivn.””' 





Union Pacific Lincoln & Colorado Ry. Co.—Salina, Kansas, to 
Oolby, Kansas, and Oakley, Kansas, to Colby, Kansas 


TOCA] . 2.0. iiccde cesses cocceseccees -s0eds sedese secccsssassecece 


Total, including Leayenworth Kaneas & Western Ry, 

{entire stock pledged, no bonds outstanding)............. 1,024°27 
TOGETHER WITH all additions, lands, terminals, yards 
bridges, tracks, rights of way, trackage rights, buildings: 
telegraphs, shops,elevators, and other structures and fixtures: 
easements and leaseholds, corporate rights and franchises, 
now held or acquired or hereafter held or acquired for tse 
in connection with the said lines of railroad, specifically 
above described; and also all the earnings and profits thereof; 

also the FOLLOWING-DESCRIBED BONDS AND STOCKS, namely: 


SECURITIES PLEDGED HEREUNDER. 
Capital stock (par valuej— Tolalissued. P 
Southern Pacific Co. stock. .......... ésésead 197,832,148 $75,000,000 
Oregon Short Line RR. stock............ . 27,460,100 27,334,700 





Oregon RR. & Navigation Co. com. stock... 24,000,.00 7,663 
Preferred stook ........... suedaadegnds apes 11,000,000 «9,876,200 
Union Pacific Coal Co., lat M. gold bonds... —..... .... 706, 
Leavenworth Kansas & Western Ry. stock 
(165°35 miles of road, anmortgaged)...... 1,000,000 1,000,000 





x In addition the Oregon Short Line RR. Co. owns and has pledged 
under its own Series B Income Mortgage: $16,281,400 common and 
$976,900 preferred.—Ep. | Supplied, not in mortgage. 

TOGETHER WITH any and all shares of stock or bonds of 
any other corporation which the Railroad Company may 
hereafter deposit and pledge hereunder by way of substitu- 
tion or otherwise. 


ESTIMATED VALUE OF COLLATERAL, ETC. 
[The following estimate not contained in the mortgage has 
been furnished to show the approximate value of the prop- 
erty conveyed as security for the $100,000,000 bonds: 


Amount —e — 
Oapital stock (par value)— under mort. fe. mownl, 
Southern Pacific Co. atock........-++ 75,090,000 50 $37,500,000 
Oregon Short Line RR. stock........ 27,334,700 Par 27,384,700 
Oregon RR. & Nav. Co. com. etock.. 7,663,500 “ 7,663, 
Preferred stock ....2.....+--- «ace Saraeee 9,876,200 
Union Pacific Goal Co.) st M. bende. 4,706,000 “ 4,706,000 
ven worth Kan. es y. stoce 
(165°35 m. of road, anmortgaged). 1,000,000 see" RR. Lines.” 
ON 2. vecnsitonsnecinbbivnine ---8125,580,400 .... $37,080 
Railroad Lines — 
Lines owned in fee 58°92 miles, and Leavenworth Kan. 
& West. Ry. (see above] 165°35 miles; total 1,024-27 
miles at $20,000 per Mile. ....40.0.000-000s vunpaneivatsses 20,485,400 
Grand total..........---cccces SR ES ee Sere $107,565,800 


There is no intention to add to the property conveyed to 
the trustee under the mortgage, the security already being 
thought ample. | 

BUT IN TRUST, NEVERTHELESS, for the equal and propor: 
tionate benefit and security of all holders of the bonds - 
coupons issued or to be issued under this indenture, withow 
preference, priority or distinction. 


ARTICLE FIRST. 
ISSUE LIMITED TO $100,000,000. 
The aggregate amount of all the bonds, engraved or tem- 
porary. which may be entitled to the security hereof at any 
one time shail not in any event exceed $100,000,000. 


REGISTRATION. the 
The Railroad Company and the Trustee ma treat 
bearer of any coupon bond which shall not at the time 
registered, and the bearer of any coupon, as the @ 
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cai + the Railroad Company nor the Trustee 
sad ed OY any notice to the contrary. 
shall Railroad Company will keep in the city of New York 
The "of ponds issued hereunder, which shall at all 
able times be open for inspection by the Trustee and 
holder of bonds issued hereunder, and upon presenta- 
any ol cause to be registered therein any bonds issued 
r Y ihe provisions hereof. The holder of any coupon 
er os have the ownership thereof registered on said 
re ao such registry noted on the bond, after which no 
ter shall be valid unless made on the said books by the 
istered holder thereof, in person or by his attorney duly 
regi ized, and similarly noted on the bond; but the same 
. be discharged from registry by being in like manner 
ay eterred to bearer, and thereupon transferability by 
prod shall be restored. Such registration, however, 
hall not affect the negotiability of the coupons. 
. The holder of any coupon bond may at any time surrender 
the same for cancellation with all unmatured coupons be- 
hereto and receive in exchange therefor a like 





t b 
longing of the principal thereof, in registered bonds without 
coupons; or the registered holder of any registered bond 


may at any time surrender the same for cancellation and | 
receive in exchange therefor a like amount of the principal | 
thereof in coupon bonds. ‘ he, 

The Railroad Company may make a charge not exceeding | 

for each new registered or coupon bond issued upon such 
exchange or transfer. 

REPLACING BONDS MUTILATED OR DESTROYED. 

In case any bond issued under this indenture shall be- 
come mutilated or be destroyed, the Railroad Company, in | 
ite discretion, may issue, and thereupon the Trustee shall 
certify and deliver a new bond of like tenor and date, bear | 
ing the same serial number as the one mutilated or destroyed, | 
in substitution for and upon cancellation of the mutilated 
hond or coupons, or upon receiving satisfactory indemnity | 
in lieu of the same if destroyed. 


TEMPORARY BONDS. 

Until the bonds intended to be secured hereby can be en- 
graved and prepared, the Railroad Company may execute 
and deliver printed or lithographed bonds, substantially of 
the tenor of the bonds hereinbefore recited, except that no 
coupons shall be attached to said bonds. 


ARTICLE SECOND. 


ENTIRE ISSUE DELIVERABLE UPON REQUEST OF 
RAILROAD COMPANY. 


The bonds secured by this indenture shall, as soon as re- 
quired by the Railroad Company, be certified by the Trustee 
and delivered to the Railroad Company. 


ARTICLE THIRD. 
PRINCIPAL AND INTEREST TO BE PAID PUNCTUALLY, 
TAX FREE. 


The Railroad Company will punctually pay toevery holder 
of any bond secured hereby the principal and interest ac- 
cruing thereon, all in gold coin of the United States of 
America of or equal to the present standard of weight and 
fineness, without deduction for any tax or taxes which the 
Railroad Company may be required to pay thereon, or to re- 
tain therefrom, under any present or future law of the 
United States of America, or of any State, county, or muni- 
cipality therein. 


COVENANT NOT TO EXTEND INTEREST. 

In order to prevent any accumulation after maturity of 
interest upon the bonds, the Railroad Company covenants 
that it will not, directly or indirectly, extend or assent to 
the extension of the time for payment of any coupon or 
claim for interest upon any bonds secured hereby; and that 
it will not be a party to or approve any such arrangement 
by purchasing or funding such coupons or claims for interest 
upon registered bonds or in any other manner. Coupon 
or claims for interest, if so extended, shall not be entitled, 
in case of default hereunder, to the security of this inden- 
ture, except subject to the prior payment in full of the 
principal of all bonds issued hereunder then outstanding, 
and of all matured coupons and claims for interest on such 

ds, the payment of which has not been so extended. 


COVENANT TO DISCHARGE] TAXES, ETC. 

The Railroad Company covenants that it will, from time 
to time, duly pay and discharge all taxes, assessments and 
governmental charges lawfully imposed upon the railroads, 
property and premises hereby mortgaged and pledged, or 
upon the income or profits thereof, the lien of which might 
be held superior to the lien of this indenture, so that the 
Priority of this indenture shall be fully preserved. 


: OTHER COVENANTS. 
The Railroad Company also covenants as follows: 


To maintain an agency in the city of New York wher 

e bonds and 
a may be presented for payment. 
Keep the mortgaged property in thorough repair and working 
To preserve unimpaired the li } 

en of this indenture upon all the’afore- 
come Property, and all additions, switches, side-tracks, Pettorments and 
lines ements thereto; but such lien shall not attach to new railroad 








or bra: ches hereafter required 

To deliver the shares of stoc he i 
ereby pledged, endorsed in blank to 
the Trustee hereunder, to be held by tt, subject in all respects to the 


PROVISIONS RESPECTING SECURITIES PLEDOED. 
The provisions relating to the treatment of the securities 
pledged, the disposition of their income, etc.. are drawn 
with much detail to protect the rights of the bondholders. 
Following are some of the points covered: 


So long as there shall be no defanit in the payment of principal or 
interest of the bonds hereby secured, the Railroad Company shall have 
power to vote in respect of said shares of stock and said bonds, for any 
purpose whatsoever; but in the event of default, such power may be 
exercised by such persons as may be designated by the holders of a 
majority in interest of the bonds hereby secured and then outetanding, 
by Instrumente in erites duly signed. 

So long, also, as there shall be no default, as aforesaid, all dividends 
on the shares pledged shall be paid over to the Railroad Company, but 
in the event of default all such moneys collected by the Trustee may 
be by it applied to the payment of the interest apon the bonds h 


| secured or to any éxpenditnre of the Trustee authorized onder 


indentare. 

All dividends payable in stock upon any of the shares ee shall 
be delivered to the Trastee as further recurity for the benefit of the 
bonds hereby secured. 

So long as there shall be no default in the payment of the cipal 
or interest of any of the bonds hereby secured, the Railroad pany 
shall be entitled to receive all interest paid on the bonds deposited 
in trust out of the surplus revennes from operation. 

Any sums paid on account of the principal of any of the bonds 


| pledged, or on account of the interest, out of the proceeds of the 


property. or in case, upon the liquidation of any company, any sum 
shall be paid upon any shares of stock pledged hereunder, then any 
such sum, unless applied on account of the purchase price of property 


| pevehoass and subjected to the lien of this indentare, shall be recetved 


y the Trustee and used for the purposes hereinafter, in Article Twelfth 
hereof provided. 

The mortgage also contains explicit provisions safeguard- 
ing the rights of the bondholders in case of the reorganiza- 
tion or dissolution of any of the companies whose securities 
are pledged with the Trustee. 

PLEDGE OF SHARES NOT TO PREVENT CONSOLIDATION, 
MERGER OR 8ALE. 

The pledge hereunder of any shares of stock shall not pre- 

vent the consolidation or merger with the Railroad Com- 

any, or with any other corporation’ whose shares are 
pledged hereunder, of any corporation whose shares are so 
pledged, or the lease, sale or transfer by any of such corpor- 
ation of its railroads and franchises to the Railroad Com- 
pany or to any such corporation whose shares are pledged 
as aforesaid; provided that such consolidation, merger, lease 
or transfer shall be made only in such manner as not to im- 
pair the security for the bonds issued hereunder. If new 
securities are issued on any such consolidation, merger or 
transfer in lieu of stock pledged under this indenture, the 
same may be substituted in the place of such pledged 


stock. 
ARTICLE FOURTH. 
DEFAULT FOR 60 DAYS, TRUSTEE MAY TAKE POSSESSION. 

In case of default, (1) for sixty days in the payment 
of interest on any bond hereby secured, or (2) in the 
payment of the principal of any such bond, or (3) in 
the due observance of any other covenant of the Rail- 
road Company, for sixty days after written notice thereof 
to the Railroad Company from the Trustee or from the 
holders of 5 per cent of the bonds at the time outstanding; 
then the Trustee either personally or by its agents or attor- 
neys may, and upon the written request of the holders of 25 
per cent in amount of the bonds hereby secured then out- 
standing shall, forthwith enter upon all the railroad prem- 
ises hereby conveyed and operate the same, either personally 
or by receivers or attorneys, to the best advantage of the 
holders of the bonds hereby secured. Upon every such 
entry the Trustee shall be entitled to collect all earnings 
and profits of the mortgaged premises, and after deducting 
the expenses of operating and of all repairs, additions and 
improvements, and all payments for taxes and prior charges 
upon the said property, as well as reasonable compensation 
for its own services, etc., it shall apply the moneys arising 
as aforesaid as follows: 

First. In case the principal of the bonds hereby secured shall not 
have become due, to the payment of the interest in defauit in the order 
of the maturity of the instalments of such interest, with interest 
thereon, such payments to be made ratably to the persons entitled 
thereto without any discrimination or preference; 

Second. In case the principal of the bonds hereby sesured shall have 
become due, by declaration or otherwise, first, to the payment of the 
accrued interest (with interest on the overdue instaiments thereef) in 
the order of the maturity of the instalmenta, and next, if any surplus 
remain, towards the payment of the principal of ail bonds hereby 
secured ; such payments in every instance to be made ratably to the 
persons entitled thereto, without any discrimination or preference 

In case the Railroad Company shall make default in any 
of the respects mentioned in this article, and at any time 
during the continuance of such default there shail be any 
existing judgment against the Railroad Company unsatisfied 
and unsecured by bond on appeal; or in case, in any judicial 
proceeding by any party other than the Trustee, a receiver 
shall be appointed of*the Railroad Company, or a judgment 
entered for the sequestration of its property, the Trustee 
shall be entitled forthwith to exercise the right of entry 
herein conferred, without waiting said prescribed default 
period, and, as a matter of right, the Trustee shall there- 
upon be entitled to the appointment of a receiver of the 


premises. 
ARTICLE FIFTH. 
PRINCIPAL SHALL BE DECLARED DUE ON REQUEST OF A 
MAJORITY OF BONDS. 

In case of default for six months in the payment of any 
interest on any bond hereby secured, the Trustee, upon the 
written request of the holders of a majori(y in amount of 
the bonds hereby secured then outstanding, shail, by notiee 
in writing, delivered to the Railroad Company, declare the 
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ee of all bonds secured hereby then outstanding to 
due and payable immediately. But if thereafter all 
arrears of interest (with interest on overdue instalments) 
shall be paid or collected out of the mortgaged premises 
before any sale of the property shall have been made, then 
the holders of a majority in amount of the bonds then out: 
standing, by written notice, may waive such default and its 
consequences. 
ARTICLE SIXTH. 
DEFAULT, PROPERTY MAY BE SOLD. 

In case of default as in Article Fourth provided, the 
Trustee shall, in its discretion, be forthwith entitled, with 
or without entry, to sell to the highest and best bidder, in 
one lot and as an entirety, all and singular the mortgaged 
railroads and premises, rights, franchises and interests, 
and said pledged and deposited bonds and shares of stock, 
at such place and time, and upon such terms, as the Trustee 
may fix. 

ARTICLE SEVENTH. 

OR TRUSTEE MAY BRING FORECLOSURE OR OTHER BUITs. 

In case of cefault in the payment of the interest or prin- 
on of any such bond, or in the due observance of any 
other covenant of the Railroad Company tor sixty days 
after written notice thereof from the holders of 5 per cent of 
tke outstanding bonds hereby secured, then the Trustee 
may forthwith proceed to enforce the rights of bondholders 
by suits in equity or at law for the foreclosure of this 
indenture or for the collection of interest or of principal 
and interest, or for the enforcement of any other appropriate 
legal or equitable remedy, as the Trustee shall deem most 
effectual. 

ARTICLE EIGHTH. 
JUDICIAL PROCEEDINGS—RECEIVER MAY BE APPOINTED. 

Upon commencement of judicial proceedings by the 
Trustee to enforce any right under this indenture, the 
trustee shall be entitled | to exercise the right of entry herein 
conferred and to the appointment of a receiver of the prem 
ises hereby mortgaged. Except as herein expressly provided 
to the contrary, no remedy herein conferred upon or reserved 
to the Trustee or to the holders of bonds hereby secured is 
intended to be exclusive of any other remedy, but every 
remedy herein provided shall be cumulative, and shall be in 
addition to every other remedy given hereunder or now or 
hereafter existing at law or in equity, or by statute. 


ARTICLE NINTH. 
PROVISIONS RESPECTING SALE OF PROPERTY. 

In the event of any sale by virtue of the power of sale 
herein contained or pursuant to judicial proceedings, the 
whole of the property hereby mortgaged may be eold in one 
parcel and as an entirety, including all the rights, titles, 
estates, railroads, franchises, bonds, shares of stock, and 
other real and personal property of every name and nature, 
unless such sale as an evtirety be impracticable by reason of 
some statute or other cause, or unless the holders of a 
majority in amount of the bonds hereby secured then out- 
standing shall in writing request the Trustee to cause said 
property and premises to be sold in parcels, in which case 
the sale shall be made in such parcels as may be specified in 
such request. 


PRINCIPAL TO BECOME DUE ON SALE..- 

In case of such sale of the mortgaged property, the whole 
of the principal sum of the bonds hereby secured, if not 
previously due, shall, at the option of the Trustee or of 
the holders of a majority of the bonds hereby secured then 
outstanding, become immediately due and payable, any- 
thing in said bonds or in this indenture contained to the 
contrary notwithstanding. 


ARTICLE TENTH. 
APPLICATION OF PROCEEDS OF SALE. 

In case of wi eng sale of the mortgaged property, the 
proceeds, together with any other sums held by the Trustee 
as part of the trust estate, shall be applied as follows: 

First—To the it of the expenses, suchisale, and a reasonable 

ite agente and attorneys, and to the Pay 

tee, and to the payment of ail 

Hen of these presents, except 
superior liens subject to which such 


eu. remaining to the pene of the whole 
amount owing or unpaid upon the principal and interest of the bonds 
nS Renee egy wap sep eer the overdue instalments of interest 
and 


ne ooguans to tne eee of such — are ee accrued 
terest, preference or 0 neipal over 
interest or of interest over 5 Ms 


prizcipal, or of any instalment of interest 
Over any other instalment of interest. 

The purchaser, in making settlement for the property, 
shall be entitled to turn in any bonds issued hereunder and 
any matured and unpaid inferest or coupons, and to be 
credited therefor to the extent of the value of such bonds, 
interest and coupons, upon a distribution among the bond- 
holders of the net proceeds of such sale after making the 
deductions allowable under the terms hereof for the costs 
and expenses of the sale and otherwise. 


ARTICLE ELEVENTH. 
_ This Article provides that in case of default for six months 
in the payment of interest or of default in the payment of 
principal when due or declared due, the trustee shall be 





—S 





ARTICLE TWELFTH. 
RELEASE OF PROPERTY. 

Upon the written request of the Railroad Com 
proved by resolution of its Board of Directors or Breey *- 
Committee, the Trustee shall from time to time 80 lon tive 
the Trustee shall not have taken fession of the mo its 
property, release from the lien of this indenture any 
the mortgaged property and premises then subject henie 
provided that, except as hereinafter specifically provided” 

(1) No part of the main track or of the right of way shall be 

less at the time of such release th Teleased 
ihe operation of aay of to mortgaged ine of alumi om 

(2) No part of such line of track or right of way shall be so 


if thereby the continuity of the respective lines of Teleased 

mortgsged shall be broken. ning —— hereby 
(3) No part of the mortgaged railroad propert 

hereunder unless at the time of such re cae | it ohall ne ie er 

necessary or wpeae pe & to A gecay the yg od the operation, ped 

nence or use of suc. ‘oads Or for usé in the busi 

road Company. ness of the Rail. 


(4) None of the bonds or shares of stock 
hereunder shall be released hereunder except 
tions in this indenture provided 


The proceeds of any and all such sales shall be held in 
trust by the Trustee and applied to one or more of the fol- 
lowing purposes: 

(a) To the purchase of other property, real or 
be subjected to the lien of this ortenae asa dicot lion hate - 


(b) Applied in additions, betterments or improvements to the mort 
faced remises or rolling stock for use thereon, which shall likewise 
e subjected to the lien of this mortgage. 


(c) To the purchase for cancellation of bonds issued hereunder ata 
price satisfactory to the Trustee and the Railrozd Company, such 
bonds after May 1st, 1908, to be called, if the Ratlroad Com y 60 
— for redemption at 10249 per cent if not purchasable at a less 

(@) Invested by the Trustee in such securities as shall be agreed 
upon by the Trustee and the Railroad Company. 

SUBSTITUTION FOR SOUTHERN PAOIFIC STOCK, 

While there shall be no default hereunder, the Railroad 
Company shall have the right at any time, by resolution of 
its Board of Directors or Executive Committee, of which a 
certified copy shall be lodged with the Trustee, to require 
the Trustee to deliver to the Railroad Company, fully dig- 
charged from the lien hereof, any and all shares of the 
capital stock of the Southern Pacific Company pledged and 
delivered to the Trustee hereunder, upon the delivery to the 
Trustee, in substitution therefor, of an amount in any or 
either of the following securities equal at face value to one- 
half of the par value of the shares of the Southern Pacific 
Company so withdrawn—namely: 

(a) Income A bonds of the Oregon Short Line RR. Co. 

(b) Income B bonds of said last-named company. 


(ce) New bonds which may hereafter be issued by said last-named 
company, and for or into which said Income A or Income B bonds 
may be a converted or refunded, provided said new bonds 
shall be secured by mo: covering all the railroad property of the 
Ore, Short Line RR. Co. which is now embraced in the mortgages 
of that company securing said Income A and [ncome B bonds, 

But only the portion of any new issue of bonds which is actually 
issued for the express purpose of funding, es or exchanging 
eaid Income A and Income B bonds sha de ted on such 6x- 
change, and if the interest on the new bonds shall be less than 4 
cent, then an additional amount in such new bonds shall be deposi 
80 a8 to equal in interest at least 4 per cent on the face value of the 
bonds originally deposited hereunder. 


(d) Common stock of the Oregon Ratlroad & Navigation Co. 

It is expressly agreed that the Income B bonds of the 
Oregon Short Line RR. Co., or any such new bonds of said 
company for or into which said Income B bonds may be 
exchanged, converted or refunded, may be so substituted 
hereunder for shares of the Southern Pacific Company, 
notwithstanding there may have then been withdrawn from 
the lien of the mortgage securing said Income B bonds, all 
or any part of the 162,814 shares ($16,281,400) of the common 
capital stock of the Oregon Railioad & Navigation Co. now 
embraced in said last mentioned lien. It is also a 
that said 162,814 shares of the common capital stock of the 
Oregon Railroad & Navigation Co., or any part thereof 
which may have been so withdrawn from said lien, shall be 
available for the purpose of substitution hereunder for 
shares of the Southern Pacific Company, upon the terms 
hereinbefore provided. 5 

While no default exists hereunder, the Railroad Company 
shall have the right at any time to require the Trustee to 
deliver, fully discharged from the lien hereof, avy and a 
securities pledged hereunder, and the Trustee shall release 
from the liens and trusts of this indenture any and all _ 
of railroad herein mortgaged upon (1) delivery to t : 
Trustee of a certified copy of a resolution of the Board 0 
Directors or Executive Committee of the Railroad Company 
calling upon the Trustee to make such delivery or erg | 
and specifying the securities to be withdrawn or er 0 
railroad to be released, and (2) payment by the _ “ 
Company to the Trustee, in cash or in bonds issued he' ‘ 
under taken at their face value, of an amount equal to pees 
at the rate of the valuation affixed to the securities 
withdrawn and lines of railroad so released, as follows: 


Pledged and deposi 
46 and upon the conde 





entitled to recover judgment for the whole amount due and 
unpaid. 





VALUATION OF BECURITIES, ETC., FOR PURPOSE OF ara 
Oapital stock of the Southern Pacific Co. pledged hereunder, $50 
per $100 share ..... 0.2. cccccescecccccseees: wonsenes sonst 
Other securities originally depisited hereunder o1 608 Par 
tuted as herein provided.............-.s.secensseonnrsseeee* “ie 
Securities or property purchased and held as further secu price 
hereunder,....... -piteehahs, bach spinbitbbins cboetels N $20,000 per mile 
Lines of railroad subject to the lien hereof.......----- ' 
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JUNE 1, 1901.] 
5 ived by the Trustee for securities and prop- | being understood that no one or more holders of bonds or 
All money reoerve in accordance with Article | coupons shall have the right to enforce any right hereunder, 


‘ hall be 
ert pve cane yment be made in bonds issued here- 
ed the bonds shall be forthwith canceled by the Trustee. 

ARTICLE THIRTEENTH. 

NDS CONVERTIBLE AT ANY TIME BEFORE MAY 1, 1906, 

-* bonds shall be con vertible at the o tion of the holder 
f on or at any time before May 1, 1906, into the com- 
capital stock of the Railroad Company at par; that is 
po at the rate of ten shares of such stock for each $1,000 
= d with a cash adjustment of current or accrued interest 
2 dividends. All bonds to converted shall be forthwith 
canceled. 
AFTER MAY 1, 1906, AT 
BONDS SUBIECH XO OND INTEREST. 
ilroad Company may, upon any interest day after 
e000, and before maturity, redeem any or all the 
ponds at a premium of 244 per cent after notice by adver- 
tisement in at least two newspapers in the City of New York 
and in one newspaper in the City of London once a week 
for eight conzecutive weeks preceding such interest date, 
and also by mail to owners of registered bonds to be re- 
deemed. In case less than all of said bonds are to be re- 
deemed the Trustee shall, upon the request of the Railroad 
Company and in the presence of one of its officers, deter- 
mine by drawing by lot the numbers of the bonds so to be 
redeemed. All bonds redeemed and paid as hereinbefore 
provided shall forthwith be canceled. 
EDEEMED BONDS AVAILABLE FOR WITH- 
CONVERTED WAL OF SECURITIES PLEDGED. ss 

Ajl bonds converted into common stock or redeemed and 
canceled as aforesaid shall be available to the Railroad 
Company, at their face value, as payment for securities 
withdrawn and property released at the valuation mentioned 
in Article Twelfth hereof, and when so used or applied stall 
be forthwith destroyed by the Trustee. 


ARTICLE FOURTEENTH. 
HOLDERS OF TEN PER CENT OF BONDS MAY REQUIRE 
TRUSTEE TO ACT—MAJORITY TO CONTRUL. 

The Trustee shall not be required to take notice of any 
default hereander unless notified in writing of such default 
by one or more bondholders, nor to take any action involv- 

expense unless requested in writing by the holders of 
not less than 10 per cent in amount of the bonds hereby 
secured, and unless tendered reasonable indemnity. 

The holders of a majority in amount of the bonds hereby 
secured then outstanding shall have the right from time 
totime, by instruments in writing delivered to the Trustee, 
todirect all proceedings for the foreclosure of this inden- 
ture; or any other action or proceeding hereunder. 


ARTICLE FIFTEENTH. 


except in the manner herein provided, and that all proceed- 
ings hereunder shall be instituted as herein provided and for 
the equal benefit of all such outstanding bonds ard coupons. 


ARTICLE SIXTEENTH. : 
TRUSTEES; REMOVAL, APPOINTMENT, ETC. 

The Trustee may be removed at any time by an instru- 
ment in bay owe nara by the holders of 75 percent in 
amount of the bonds hereby secured then outstanding; but 
no such removal shal] be made before default hereunder 
without the written consent of the Railroad Company. 

In case the Trustee shall at any time resign or be removed 
or otherwise become incapable of acting, a successor may be 
appointed by the holders of a majority in amount of the 
bonds hereby secured then outstanding, by instruments 
signed by such bondholders or their attorneys. But in case 
of a vacancy in the office the Railroad Company may a 
point a Trustee to fill such vacancy temporarily. The Rail- 
road Company shall thereupon publish notice of such ap- 
pointment by it once a week for four successive weeks in 
newspapers published in Salt Lake City and New York City; 
but any new Trustee so appointed shall immediately be super- 
seded by a Trustee appointed by the holders of a majority in 
amount of the bonds hereby secured, if such appointment be 
made by the bondholders within six months after the first 
publication of such last-mentioned notice. Every such new 


and doing business in the city of New York, and havinga 
capital and surplus aggregating at least $1,500,000. 
ARTICLE SEVENTEENTH. 
CONSOLIDATION, MERGER OR LEASE NOT PROHIBITED. 
Nothing contained in this indenture-shall prevent any 


consolidation or merger of the Railroad Company with any 
other corporation, or any conveyance, transfer or lease, sub- 








NO SUIT BY BINDHOLVERS PERMITIED WITHOUT PRIOR 
REQUES! AND INDEMNILY TO TRUSTEE. 

No holder of any bond or coupon hereby secured shall 
have the right to institute any proceeding in respect of this 
indenture unless such holder shall previously have given to 
the Trustee written notice of any existing default and un- | 
less the holders of 10 per cent in amount of the bonds shall 
have made written request as aforesaid upon the Trustee 
and shall have afforded to it reasonable opportunity to pro- 
ceed itself to exercise the powers hereinvetore granted, it 


ject to the continuing lien of this indenture of all the mort- 


| gaged premises to any railroad corporation lawfuily entitled 


to acquire the same; provided, however, that such consolida- 
tion, merger, conveyance, transfer or lease shall be upon 
such terms as to fully preserve and in no respect impair the 
lien or security of tois indenture, or any of the rights or 
powers of the Trustee or of the bondholders hereunder. 


ARTICLE NINETEENTH. 
COVENANT TO WAIVE STAY OR EXTENSION LAWS. 

The Railroad Company will not at any time take advan- 
—_ of any stay, extension, valuation, appraisement or 
redemption law to impede the execution of any power herein 
granted, but will permit the execution of every such power 
as though no such law or laws had been made or enacted. 

COVENANT FOR FURTHER ASSURANCE. 

The Railroad Company will also execute all such further 
deeds for the better assuring unto the Trustee all and sin- 
gular the property hereby conveyed as the Trustee or 
a majority in amount vf the holders of bonds issued and 
outstanding hereunder shall reasonably require for better 
securing payment of the principal and interest of the bonds. 
All the,covenants in this indenture on behalf of the Railroad 


| Company shall be for the exclusive benefit of the parties 


hereto and of the holders of the bonds hereby secured, and 
shall bind and apply to the successors and assigns of said 
Railroad Company, whether so expressed or not. 








National Asphalt Co.—Decision.—A press despatch from 
states that the President of the Supreme Court, tit- 
ting alone as examining judge in the concession controversy, 
has decided in favor of the jurisdiction of the Coart, and has 
Messrs. Quinlan and Warnock of Syracuse to deposit 
$20,000 guarantee to abide by the final decision. The fuil 
court, it is said, will probably be asked to decide the question 
finally. See V. 72, p. 148, 244, 286.—V. 72, p. 393, 341, 
Warner-Quinlan Company.—See Continental Asphalt Pav- 
ing Co, above.—V. 72, p. 393, 341, 


New York & Westchester Water Co.—Sale.—The fore- 
Closure sale will take place at the County Court House, 
White Plains, on June 17. The amouat found to be dua un- 

the mortgage is $690,785, with interest from April 22, 
1901.—V, 72, p. 828. 


Pacific Mail Steamship Co.—Mr. Gould a Director.—At 
the annual meeting on Wednesday of this week Geo, J. Gould 
Was elected a director in place of Isaac E. Gates. No other 

in the board was made. See report on a preceding 
page,—V. 71, p. 1313. 


Palmetto Co.—Authorized.—The shareholders on May 28 
Voted to increase the capital stock from $3,500,000 to $10,- 
000, and to carry out the plan outlined in V.72, p. 1038. 


Pennsylvania Coal Co.—Final Dividend.—The liquidating 
of 43 1 on May 24 mailed to the stockholders a final dividend 
5 per cent, or $21 60 per share, being the balance of the 
proceeds from the sale of treasury assets ani coal on hand 
the aw reserved for the benefit of the stockholders under 
“4 Pad of J. P, Morgan & Co, to purchase the stock at $276 
{ 200 Per cent) per $50 share, This payment, together with 
the per cent, or $100, previously received on account of 
$807 foes assete, makes a total of 7951-5 per cent or 
per share received by the stockholders,—V. 72, p, 680, 





People’s Gas Light & Coke Lo. of Chicago.—New Agree- 
ment.—Another agreement was reached on May 25 between 
the city and gas company Officials with reference to the new 
contract between city and company. The City Council, how- 
ever, will not act on the ordinance ratifying the same until 
w.ek after next. The “Chicago Inter-Ocean” says: 

The percentage clause remains the same as in previous contracts, 
31g per cent of the gross receipts from illuminating and 5 per cent 
from fuel. The percentage ia to be paid in gas, the com guaran- 
soring mes the pts from these sources shall not be less than 
$376,000, including the $25,000 it will cost the company to instal in- 
cand t mantles on the 25, lamps to be put inservice. The 
city is to pay the cost of maintenance, operation and repairs 
new burners are putin. This cost will, it is estimated, amount to be- 
tween $125,000 and $150,000. 

The clause of the contract binding the o'ty not to attack in the 
courts the act of consolidation passed by the Legisiature in 1891 spe- 
cifically exempts the two suits now pending, one being a bill of dis- 
covery concer: the sate of the franchise or the Ogden company to 
the People’s and the other the attempt to enforce the ordinance fixing 
the price of gas at 75 cents. 

A member of the city finance committee says: “The ci 
gets at least 30 per cent more hght and an average of 1, 
more Jamps. Last year we paid the gas company $150,000, 
Tne difference in favor of this year’s contract is $16,0v0.” 

Purchase,—C. ntrol of the Cicero Gas Co, it transpires has 
been purchased by parties interested in the People’s Com- 
pany. Tne purchase price is reported to have been par for 
about 80 per cent of Cicero stock. The Cicero Company has 
outstanding $500,000 stock and $500,000 first mortgage 6 per 
cent bonds due in 1923,—V. 72, p. 1038, 991. 

Portland ( Me.) Lighting & Power Co.— Mortgage; Author- 
ized.—The directors have authorized a mortgage to the 
American Loan & Trust Co, of Boston, as trustee, to seoure 
$350,000 of ig oe cent 20-year first mortgage gold bonds,— 
See V. 72, p. 779. 

Rogers Locomotive Works.—/xcrease of Stock.—The stock- 
holders have authorized an increase of the authorized stock 


Trustee shall always be a trust company in good standing” 
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from $125,000 to $1,600,000, of which one-half is to be pre- 
ferred,—V. 72, p. 991, 939. 

Rome (N. ¥.) Gas Electric Light & Power Co.—Fur- 
chase.—The stockholders of the Rome Gas Light Co. voted 
on May 22 to sell the property to this new company, incor- 
porated on May 8 with $100,000 capital stock.—V. 72, p. 939. 


St. Joseph Stock Yards Co.—Application to List.—Appli- 
cation has been made to the New York Stock Exchange to 
list the $1,250,000 first mortgage 41¢ per cent bonds of 1930, 
—V. 70, p. 949. 

Seattle Gas & Electric Co.—Change in Price of Gas,—The 
price of gas, now $2 per 1,000 cubic feet for illuminating pur- 
pores and $1 50 for fuel purposes, will be changed to a flat 
rate of $1 80 per 1,000 for all purposes, commencing July 1, 
subject to a deduction of 20 cents per 1,000 on all bills paid 
within ten days of the months succeeding that for which 
bills are delivered.—V. 72, p. 824. 

Standard Electric Co. of California.—Status of Enterprise. 
—The company’s plant is expected to be in operation in 
October or November of this year. The capacity of the 
plant will be 20,000 horse power. Of the $5,000,000 bonds 
provided, there will be required about $4,000.000 to complete 
the work. All of the stock is issued, and is held as a close 
corporation.—V. 70, p. 850, 

Syracuse (N. Y.) Lighting Co.— Incorporated.—This com. 
pany was incorporated at Albany on May 28 with $2,500,000 
of authorized capital stock, of which $1,000,000 is to be 5 per 
cent non-cumulative preferred. Directors: Charles V. 
Nellany of Brooklyn, Harry F. Ives and Richard F. Mc- 
Kiniry of New York City. The new company, it is under- 
stood, will absorb by consolidation the Syracuse Gas Co, and 
the Syracuse Electric Light & Power Co. All of the out- 
standing bonds of the latter will be called in and a new issue 
made of $2,000,000 bonds, which have been sold to Redmond, 
Kerr & Co, The following are said to be interested: 

William L. Elkins Jr. of Philadelphia, Stephen Peabody and Henry 
Seligman of New York, Robert CO. Pruyn of Albany and John Dunfee 
of Syracuse. 

United States Steel Corporation.—Listed in London,— 
The London Stock Exchange on May 81 placed on the list 
$400,000 ,000 of the company’s seven per cent cumulative pre- 
ferred and $400,000,000 common stock.—V. 72, p. 1088, 992. 


United States Watch Co.—Incorporated.—This company 
has been incorporated in;New Jersey with $1,000,090 capital 
stock. The incorporators include John Lowber Welsh and 
E, T. Stotesbury, Philadelphia, and Horace L. Roberts, Hav- 
erford, Penn. The sameinterests are identified with the Key- 
stone Watch Co., with which it is understood the new com- 
pany will be closely allied. The new company has acquired 
the plants at Waltham, Mass., of the former United States 
Watch Co. andthe Columbia Watch Co. and proposes to 
build extensions, 


Washington Mills.—Jncorporation.—This company was 
inecrporated in New Jersey on May 4 with $2,250,000 stock, 
to manufacture yarns, thread, etc, The incorporators were: 
Frank H. Fries, John W. Hanes, William C. Ruffin, 
Clement Manly and Robert H. Ricko, 


Westinghouse Automatic Air & Steam Coupler Co.—Con- 
solidation,—The stockholders of the International Automatic 
Air Brake Coupler Co. and of the Automatic Air & Steam 
oe Co. on May 15 voted to consolidate under the name of 
the Westinghouse Automatic Air & Steam Coupler Co., with 
a full-paid capital stock of $5,000,000. 

The St. Louis “Investor” of May 18 says: 


The stockholders of the International Automatic Air Brake Coupler 
Oo, and of the Automatic Air & Steam Coupler Co. will receive stock, 
Gollar for dollar, in the consolidated company. The consolidation and 
change of name has been fully consummated, and the new stock of the 
Westinghouse Automatic Air & Steam Coupler Co. will be ready to be 
issued in exchange for the old stock of the two companies about June 
at the American Central Bailding. 

The new oompeny now owns absolutely all of the patents formerly 
by the Internatioal Automatic Air Brake Coupler Co, the Au- 
tomatic Air & Steam Coupler Co. and also ail the foreign patents per- 
taining to air and steam couplers owned or controlled by the Westi ng: 
house Air Brake Co. The officers of the consolidated company are: N. 
Niederlander, Fresident; E. L. Adreon, Secretary and Treasurer; 
Albert Biair. Vice-President. The general office is at 1933 North 
Broadway, St. Louis, Mo. 


ay? 





_ Pfaelzer, Walker & Co. are issuing their new 
list containing quotations for 600 steam railroad bonds 
which are either not actively dealt in or not listed at all; 
consequently it is of — value to private investors, banks 
and other financial itutions. Copies may be had gratis 
by lying at their cffice either in Boston (27 State Street), 
New York (25 Broad Street) or Philadelphia (Drexel Building). 

—The North American Trust Co. and Lawrence Barnum 
& Co. cffer to investors $250,000 firet mortgage 6 per cent 
gold bonds of the Southwestern Coal Improve. Co. subject to 
call for sinking fund at 125 and interest, the principal, in- 
terest aud sinking fund unconditionally guaranteed by the 
Missouri Kaneas & Texas Railroad Co. Twenty-three semi- 
annual coupons have been paid on these bonds. 

—The Farn ere’ Loan & Trust Company will pay dividends 
on 4 number of securities, list of which will be found in an- 
her column. 


—Winslow, Lanier & Co. will pay dividends on a number 
of securities, list of which will be found in another column. 

—WN. W. Harris & Co. will pay dividends on a pumber of 
securities, liet of which will be found in another column. 








(Vou, Lxn, 
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The Commercial Lines, 


COMMERCIAL EPITOME 
FRipaYy NIGHT, May 81, 1901, 


The inclement weather on the Atlantic coast and the gen. 
erally backward season throughout the country are 
felt in several lines of merchandise, The distributing bugj. 
ness has been moderate, being a disappointment to many 
jobbers, and also has had a tendency to upset somewhat cal. 
culations on general market conditions, Reports from the 
West and South, with few exceptions, speak of the 
crops a8 backward, The cotton acreage, according to 
the Agricultural Bureau report issued on Friday, shows an in. 
crease of 8'3 per cent over last year. The U.S, Supreme 
Court has decided that the U. S. Government has the power 
to impose an import duty on goods from Porto Rico, but that 
importations from this island, after its acquisition by treaty 
and before legislation by Congress on its tariff laws, should 
be treated like those coming from any part of the Republic, 

Lard on the spot was quiet and easier early in the week, 
but later turned firmer on light offerings due to small stocks, 
The close was steady at 8’45c. for prime Western and 735@ 
8c, for _— City. Refined lard has been quiet, but at the 
close of the week prices advanced, the final quotation for re. 
fined for the Continent being 8°60c. Specniation in lard for 
future delivery has been quiet. Early in the week prices 
sagged, Subsequently, however, the market turned firmer 
on light offerings, and the close was steady. 


DAILY OLOSING PRIOES OF LARD FUTURES, 
Sat. Mon. Tues. Wed. Thurs, Fy, 
837 837 835 8:40 Holiday, 845 

The demand for pork has dragged, but prices have held 
steady at $15 25@16 00 for mess, $16 00@16 50 for family and 
$16 00@18 00 for short clear. Cut meats have held steady; 
business has been quiet, closing at 7c. for pickled 
shoulders, 91g@1044c. for pickled hams and 814@9%(o, for 
pickled bellies, 14@10 lbs. average. Beef has been duil but 
steady at $8 50@900 for mess, $950@1050 for packet, 
$10 25@11 59 for family and $1400@15 25 for extra India 
mess. Tallow has been dull but steady at 4%c. Stearines 
have been steady at unchanged prices at 9!4@v\<c. for lard 
stearine and 8%{c. for oleo stearine. Cotton-seed oil hag 
had a fairly good sale at about steady prices, closing at 8@ 
35i¢c. for prime yellow. Butter has been quiet but prices 
have held steady for the better grades, closing at 15 @19c, for 
creamery. Cheese has had a moderate sale at steady prices 
at 6144@9¢c. for State factory, full cream. Arrivals of fresh 
eggs have been somewhat smaller and prices have been 
steady at 14c. for choice Western, 

Brazil grades of coffee have been offered with slightly in- 
creased feeedom, and with a spiritless demand prices have 
favored buyers, The close was quiet at 6c. for Rio No. 7, 
West India growths have had a fairly good sale, jobbers 
being freer buyers. Prices have been steady at 8@8c, for 
good Cucuta. East India growths have been quiet. Specu- 
lation in the market for contracts has been quiet, but there 
has been an increased pressure to sell, resulting from freer 
offerings of coffee from Brazil, and prices have weakened. 
The close was easier. The following are the closing asked 
prices: 





June...... soreee 5°206, | BOPt..cccceceeee 5°456, | DOC ....- covcees 5706, 
SONY -ccnes creces Ee | eereevomreneve 5506, | JaN,......000ee . 5°756, 
ADZ...cccccce-.. 5°356. | NOV. .22cc. couse . 5°50c. | March .....0.0. 5°906, 


Raw eugars have been in slow demand and closed easier at 
4\4c, for centrifugals, 96-deg. test, and 3 11 16c. for musc& 
vado, 89-deg. test. Refined sugar bas been dull, and at the 
close Arbuckle Bros. lowered prices 15 points, to 5-40o, for 
granulated. Other staple groceries have been quiet. 

Kentucky tobacco has had only a limited sale, but prices 
have been well maintained, Seed leaf tobacco has been dall 
but steady. Sales for the week were 1,000 cases, as follows: 
300 cases 1899 crop, Wisconsin Havana Bs, 13c.; 300 cases 
189 crop, Pennsylvania seed, 12@13c.; 100 cases 1899 crop, 
Gebharts, 14c., and 300 cases 1899 crop, Zimmers, 14@15}4¢.; 
also 500 bales Havana at 38@90c, in bond and 150 bales 
Sumatra at 85c.@$1 90 in bond. ueaee 

Business in the market for Straits tin has been quiet an 
prices have reacted slightly; the close was steadier - 
stronger foreign advices at 28'1214@28'35c. Ingot a ba od 
been quiet and without changes at 17c. for Lake. Lead 
had only a limited sale, but prices have not changed —_ 
4°3714c, Spelter has held steady at 395@4c. Pig iron 
been quiet and unchanged at $13 00@16 50. . 6-906, 

Refined petroleum has been steady, closing quiet at oa 
in bbls., 7 90c. in cases and 4’35c, in bulk, Naphtha has ‘ 
unchanged at 9(5c, Credit balances have held steady & 
$105. Spirits turpentine has been in moderate . , 
closing steady at 3544@36c. Rosins have been easier, © 
at $150 for common and good strained. Hops hav 


slowly, but prices have not changed. Wool has been ‘At 


cof- 


and for most grades prices have been barely maintained. 
the close market developments indicate a revival of = 
fee-sugar war between the American Sugar Refining 0 
Arbuckle Bros, 
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Fripay Nicgut, May 31, 1901. 





oF THE CROP, as indicated by our telegrams 
t,is given below, For the week ending 
ave reached 58,271 bales, 
bales last week and 59,007 bales the previous 
ts since the ist of Sept., 1900, 




















“ iod of 
pales, against 6,352,511 bales for the same perio 
tai) showing = increase since Sep.1, 1900, of 758,611 bales, 
Receipts ai— | Bat. | Mon. | Tues. | Wed. | Thurs.) Fri. | Torat 
ne “7274 3,561! 6,611| 3,049| 2,509| 5,074 25,078 
yen ae Raieiat ‘edie | SE wade ‘cttaes 143) 9143 
0 | 1,961 3,139! 1,481, 5,040) 2,490] 3,934) 18,045 
New rieans. ’ | - 
ModIIC. ..-+---- | 482 «60 2 1) 2 4 551 
pensncole, 40.| snxen-) ceewe-| seen-| sennae| sonees 589' 539 
Savannah....-- 1,934 504 1,607} 439] 661, 296 5,531 
GHUNEWR MO] ccnee-| cwesee| sesess| ceonee! soseee 987| 987 
Oharleston...... 44 40 35 8 111 21; 259 
Royal, &o wexes| cadsce] sececs| cosces| cesses 3) 3 
es. 30 18} 88; 41; 20) 163, 325 
ton, &6. cocce| cucnes| sesene| caceas| ceases| coccce [| eecece 
nat... 366, 958] 413] 619] 771| 700) 8,127 
IWp’t News, &o coves] cocees| cuscas| seceas| scocces 55) 55 
New York..... 327, 48; 3802) 504) ...... 21| 1,202 
BOUtOR.. .00- -0--| ee fe = pow 235, 739 
Baltimore.....| ------ | aces ceieeeh eetiend| aceees 1,104) 1,104 
Philadel’a, &0..) ------ | gs} 1380/ 197 ...... 183, 533 
Tot. this week! 9,418! 7,849! 10,797! 10,181| 6,564! 13,512) 58,271 





The following shows the week’s total receipts, the total sinc® 


Sept,1, 1900, and the stook t 


o-night, compared with last year, 


























| 1900-1901. 1899-1900. Stock. 
Receipts © aig isinceSep.| This | Since Sep. 
Moy 31. | seen. | 1,1900. | weer. | 1,1899.| 291. | 1900. 
Galveston...| 25,078 2,001,161| 1,607,1,692,772| 82,659| 25,010 
gab.P.,&0.. 143) 49,876) 492) 85,641 Pa 
New Orleans| 13,045 2,306,803, 11,082/1,793,544| 145,524) 101,701 
Mobile ...... 551| 108,281 24) 190,247} 8,787) 5,523 
Puscola,&o, 589 166,235  3871| 149,668 a aes 
Savannah... 5,531 1,035,301) 3,9701,055,948| 43,621) 21,674 
Brwick,40| 987, 122,151! 800, 118,170} 3,301)... 
Charleston..| 259) 226,590 316) 256,812) 4,811; 5,807 
P.Royal,&o. 3} =: 1,22] cnnene 1,235 cosas | sawea 
Wilmington, 325 256,825 50| 277,462) 7,008 3,092 
Wash’n, &0.|  ...... ee . 
Horfolk ..... 8,127; 389,851| 2,219] 381,771] 15,115} 7,07 
port N., dso 55| 33,573} 1,816) 30,117 142} 1,107 
New York... 1,202) 184,212| 1,198) 67,986) 128,725) 76,816 
Boston......| 739 190,645 119] 108,159} 25,000) 7,000 
Baltimore..| 1,104 63,331| 1,628} 95,393] 7,038! 4,946 
Philadel,&o., 533) 24,143} 106) 46,787) 1,985) 3,399 
Totals.....! 58,2717,111,122| 25,304/6,352,511| 473,636) 262,582 











Vors.—Net addition of 11,322 bales as correction of receipts since 
Sept, 1 at Mobile, Savannah, Charleston and Norfolk. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons, 













































































In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are = for our special use by Messrs, 

rodu 





Lambert & Barrows, ce Exchange Building. 
| OM SHIPBOARD, NOT OLEARED FOR— | ke 
May 31 at— | Great | | Ger- Other Ooast- | stock. 


| Britain| Fr’nce! many.| For’gn| wise. | Tota. | 


} 


New Orleans.| 4,791! 500/13,023) “= 1,459) 27,617, 117,907 











Galveston. ...| 13,483) 4,830) 8,151 436 27,5195| 55,464 
Savannah ....| ...... | suse | sweeee| 3,650! 500 4,150) 39,471 
Charleston ...{  ..... «| } 300! 4,511 
Mobile........ ’ <suseat . Qa 
Norfolk....... 1, 7,000' 8,115 
New York....| 3,000 4,987, 123,738 
Other ports. | 2,500! 3,000! 41,444 





Total 1901.., 24,774 5,330 21,879 13,571 3,695 74,249| 399,387 


Total 1900..| 5,424! 1,578| 22,227 5,552) 34,781, 227,801 
Total 1899. 10:634'30,760 30,205 20,366) 92°168! 5827937 


Speculation in cotton for future delivery has been on a 
moderately extensive scale, Manipulaton in the near-by 
positions, particularly July, has been the feature. Nervous 
shorts, fearing a squeeze in prices for Jaly deliveries, have 
been fairly free buyers to cover contracts, it being estimated 
that during the week the outstanding short interest in July 
has been reduced fully 50,000 bales. At the higher prices re- 
sulting from this demand some speculative holders have un- 
loaded; they also have bought in their August contracts, 
which were sold as a hedge against their July holdings, and 
the differences in prices between the two months have 
narrowed somewhat. There has been some selling 
against cotton shipped from the South. Some houses 
estimate the quantity of cotton pointing towards this 
market from the South, owing to the higher prices 
resulting from the July manipulation, as about 25,000 bales. 
Prices for the new-crop deliveries have made no pronounced 
changes. Private advices quite generally agree that the 
crop is backward. The season, however, is early, and opera- 
tors are not disposed to be aggressive on the bear side of the 
market with prices on a 7c. basis. Reports from the cotton 
goods trade have noted quiet markets and spinners have been 
reported slow buyers of cotton. To day there wasa quiet 
market, Manipulation of the July position and the Bureau 
report, which, although stating an increase in the acre- 
age, made the average condition somewhat poorer tban many 
expected, resulted in a slight advancein prices. The close 
was steady ata net gain for the day of 2@6 points, exclu- 
sive of August, which was unchanged. Cotton on the spot 
has been steady, closingfat 8!4c. for middling uplands. 

The rates on and off middling, as established Nov, 21, 1900, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows, 








PORE... cocanncecs ccaseesccoss 6. lig on | Strict Good Mid. Tinged.c. 3,2 on 
Widdiing Fair............- . % on | Good Middling Tinged..... Even 
strict + rad Middling...... 4son | Middling Tinged............ lg off 





Low Middling........... 716 off | Strict Low Mid. Stained... Lig off 
Strict Good Ordinary...... 4 off | Low Middling Stained..... 1 
Good Ordinary....... oo -e0-Llig Off 


On this basis the official prices for a few of the grades for 
















































































Receipts . ; . | 1898. | 1897. | 1896. 
a = = el nn = the past week—May 25 to May 31—would be as follows, 
Galves’n,&o.| 25,221) 2,105] 38,487) 2,012) 2,172 508 : 
New Orleans) 18,045) 11,082| 10,049] 14,167/ 3,332) 4,739 UPLANDS. Sat. | Mon|Tues| Wed! Th. | Fri. 
Mobile .. eeee 551 24 757 471 60 120 @ood Se ee 73. | 73. i } 
Savannah... 5,531 3,970) 3,809] 3,714 783| 1,765 eo; ~~ emamqmeactene nls, 7ibt6| 713¢5) m,| 3 mit, 
Ohas’ton, &0.| 262 316} 1,255} 2,267 666) 3,353 | Mid es ewnccenceaenasennas| 314 | gas git = gis 
Wiarton, ol 325 50 31 479 17 620 | wwiddling Fair.........--. ....-. swistiswis | = ise 
Norfolk.....| 3,127 | 2,219) 4,589) 5,148 514} 1,915 
N, News, &e.| 55 1,316 562 194 38 316 GULF. Sat. Mon|Tues| Wed Th. | Pri. 
Ailethers...; 5,154, 4,222 _ 7,780 5,802 2,269 1,542 9004 Ordinary. .-vov -aneen-o-- The The | The The = The 
Tot. this wk. mg 25,304) 32,269) 34,254| 9,851) 14,878 “wes wcommecssccceen| S) | 8% |8% |8e | = 4° 
“openpe red gan p Good powmnes 13 13; g) 813i¢) | gis 
Sem Sept, 1/7111,19916808,511 8187,463/8474,303 6635,08115146,213 | aiadiing Fal | Sa!"| Sul! ou’ on & | out 
exports for the week ending this evening reach a toval l edi Th. | 
of 49,883 bales, of which 17,398 were to Great Britain, 592| STAINED. tered Lens saree Aeonhet Mirena 
to France and 31,963 to the rest of the Continent, Below | Low Middling.........0....---.| 6% | 6% | 6% | 6% | 6% 
ae the exports for the week and since Sept. 1, 1900, me Lew ididdiing Tinged. | i chs 7 x | in 
Wesh Bnding May 31, 1001, | From Sept. 1. 1909, to May 81, 1901. Good Middling Tinged......... | 8% | 8% | 8% | 8% | 8% 
_ Great |. - Jeail @ Conte. The quotations for middling upland at New York on 
Britn.|PYOM*| one won Britain.2"""™*| nent. | 79*! | May 31 for each of tne past 83 years have been as follows. 
— ——— 8% (1998... 7% | 1885....0.1015;5) M 
Swe ovvsee] secede] cecoeel .eccaee 810,827 |306,688| 507,272) 1,624,787 9 1892....<. e | 1884...... 11% | 
Ged Paes, WO.) ooo) cesses] ccosecd sosees GM coos 80,862, 36,087 6% | 1891.----- 8% | 1883..---010% | 
New Orleans... 13,897 ....... 15,733] 29,680] 820,896'316,388| 697,177/1,842,906 eae 1890......12% | 1883......13!16 | 
‘ aioe 1889......11%8 | 1881......10 
Mobile......... DS peniseh,. xasvedl sdeuadl | senevs 88,573| ...... 19,690} 58,269 3 iss 7 isso ithe! 
Penaeola...... ...... | eres 559} 569] 61,064) 22,725] 60,061) 184,750 Fig | WSBT rrlite | 187818 
Gevanmah......| . .... | seeeee 10,652) 10,652| 174,148) 28,809) 625,374) 723,421 7% |1886.----. 9%q | 1878..--..11% 
Brunswick...) ...... pa Gee ae 61,608) ...... 24,419| 86,117 
— witout seveusl cecéedl  ceveee FOSTT|  .<000. 70,162} 140,529 MAREET AND SALES, 

Royal....| ...... as es eet aa 600) seas 600 < 
Wilmington...) ...... | eed cones vo] 77,870 seseee 146,056] 298,485 srot Manxer| Furunse |°4=88 07 Grot & Contaacz. 
Norfolk...) s+... = ae oe 11,610) ...... 6,505) 18,205 CLosED. MARKET | ge | don- 

—* ee ee 16} 18,181) ...... 4,450 29,631 | OLOSED. | port. | cane 

ees 3.390) 592) 3,063} 7,060] 947,048| 98,198) 288,019} 500,162 
Boston........ a stiios 50} = 64] 807,827) ...... 8,114) 810,941 Setuntay ..uiet at 19 adv. . Steady ...... | 350}... 
Baltimore... ...... | .eeeee} 501} 602] 78,800) ..... 46,950| 119,840 Fenetey--\Dall “tne | Se 
Philadelphia.) ...... aaa pee Se eee -| 9,800) ....,] 16108] 5.001 | Wednesday Quiet... ~* Seed? co vas Re 
Sen Fran. se., tress] seeees 1,400) 1,400) 8,840) ...... _58,608) 56,938 | Phurelay..|..........00 -asae/seennseone-++| 0s Holi day... 
Total......../ 19,988) 60%] 81,068) 40,883|8,768,846 000 443|0,401,770/6,008,567 | Friday ...../Dull.....04 -...-. ee a 
S000 | 15.676! 217) 91,090! 96,913'8,195, 153'678,359!8,722,006'6.525.510 | _ Tetal. -— 
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FuTrureEs,— Highest, lowest and closingprices at New York, 
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OF COTTON to-night, as made up b 

cable and telegraph, is as follows. Foreign stocks, as wel) 

as the afloat, are this week’s returns, and consequently all 

oreign figures are —— down to Thursday evening. 

But to make the total the complete figures for to-night 

{May 31), we add the item of exports from the United States, 
in it the exports of Friday only, 
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1901. 1900. 1899. 1898. 
Stook at Laverpool......bales. 759,000 556,000 1,440,000 1,170,000 
Stock at London............... 7,000 5, 3,000 5,000 
Total Great Britain stock. 766,000 561,000 1,443,000 1,175,000 
Stock at Hamburg.............. 20,000 16,000 27,000 12,000 
Stock at B 207,000 314000 305,000 286,000 
Stock at ending 1,000 3,000 ,000 
Stock at 300 300 200. 300 
Stock at 5,000 3,000 4,000 9,000 
Stock at 179,000 191,000 204,000 216,000 
Stock at 4,000 3,000 6,000 4,000 
Btock at 63, $3,000 99,000 92,000 
Stock at 40, 64,000 70,000 38,000 
Stock at 14,000 6,000 26,000 9,000 
Total Continental stocks.. 532,300 691,300 744,200 668,300 
stocks....1,298,300 1,252,300 2,187,200 1,843,300 
India cotton forEurope 70,000 48, ,000 ,000 
ae Se 4,000 188,0¢ 176,000 234,000 
Alexandria, a vrs 170,000 122/000 1 33:00 162 000 

? “-- ’ , ’ 

Steck in Bombay, India..... «- 590; 320, 9,000 55,000 
Steck in U: States ports. 473,636 262,582 675,102 452.012 
Steck in U.8. interior towns.. 389,298 152,918 358,175 199,794 
United States exporte to-day.. 10,928 4,622 15,139 19,374 





Total visible supply .......3.239, 162 2,369,422 4,368,616 3,596,480 
Of the abeve, totals of American and other descriptions are as follows: 


AT THE INTERIOR Towns the movement—that is the 
for the week and since September 1, the shipments for he 
week and the stocks to-night, and the same items for the 
rrespon —is set out in detai] 
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The above totais show that the interior stocks have de 
sreased during the week 26,329 baler, and are to-night 236,880 
pales more than at same period last year, The receipts at all 
towns have been 1,007,683 bales more than same week last year, 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1.= 
We give below a statement showing the overland movement 
‘or the week and since it. 1, as made up from telegraphic 
-eporte Friday night, e results for the week ending 
May 31 and since Sept, 1 in the last two years are as follows, 

















1900-1901. 1899-1900, 
May 31. ; 
Week. | gepi. 1.| Week: | sept 1, 
—— ae | 

B Bt. LOWS cecere cone censcoces.| 6,250) 817,978) asel 815,557 

Via Omir0..c0ce cos. ceeee- sene»| 3,337) 222,682) 1,348) 222,079 

WED PROROED..caccouvednsccescpen | esane: YADR encore | 835 

We OO APSRE. ccccus cnn tues 360 {" er | 12,810 

Via Louisvilie.... secees enn... 481; 129,874) 476) 205,623 

Via Cincinnati...... eeeseee-e0- | 1,817) 102,560) 562) 131,046 

ia other routes, &0.........-.. | 1,983/ 256,995) 1,746, 305,129 

Total overland. .......-. | 14,228/1,692,690) 10,571/1,704,779 
Deduct shipments 

Overland to BN. Y., Boston, &..| 3,578| 412,331) 3,051 318,825 

Between interior towns........ 644) 97,741 115, 74,011 

Inland, &o,,from South.........| 3,589) 72,446 515) 91,618 

ee | ae | aaecenine |e 

Total to be deducted......-. | 7,811) 582,518 3,651) 488,954 





Leaving total netoverland*..| 6.417/1,010.172 _ 6,890'1,220,885 
* Including movement by rail to Canada, 
































Amerwan— 
Liverpool stock.........bales. 626,000 448,000 1,354,000 1,076,000 
Sommeecieetiariasspa sutaes iStes seides Se0ees | tua ee Ge halt ele eee dee take te 
214, ’ 176, ’ this year n 6,417 bales, against 6, 6s for 
Daled Seen eee ctotka, Soe'ees iss'oke SeeL7s fosiyb, | week in 1900, and that for the season to date the aggregate net 
United Statesexporteto-ay.. 10,928 4,622 15139 19,374 | overland exhibits a decrease from a year ago of 21/,053 bales, 
Toval American... --....2169,862 1,717,122 8,250,416 7,604,150 1900-1901. | 1899-1900. 
Liverpool stock........--..-... 133,000 108,000 88,000 94,000 wath art mean | | simee 
London stock..............---. 7000 5, 3, 5,000 ae Week. | gepr a. | Week. | sept. 1. 
a ,300 63,200 45,300| _ OM, 3.) ee 
ET ete a nnnnne  TOANS  (SAANS 1G7ANS 109-000 | necatpte at ports to May 31....... 88,271/7,111,122 25,3046 35251 
Alexanéria, Egypt... 170,000 122,000 152,000 162,000 | Set overland to May 31... ...... 417/1,010,172) 6,200 1 73/000 
Stock in Bombay, India... 590,000 320,000 679,000 555,000 | ®°Uthern consumption to May 31. 20,000)1,114,000 32,0001,17H0E" 
Total East india, &c.......1,078,800 652,800 1,109,200 992,300| Total marketed....... <eeeeeee-| 93,688'9,235,294 64,194 8,746,398 
Total Amerioan............ 2,165,862 1,717,122 3,259,416 2,604,180 | naterior stocks in excess.......... «26,329| 344,671* 18,064) 190,865 
Total vistbie -oncened, 259, 69,422 4,868,616 3,596,480 \ gn 126 
Middiing U yg 4 a ert to at 0 mr $n Oame into sight during week.| 67,359) __..... | 46,130 856,071 
Rew York.. B40. OC. ig. 6196 Total in sight May 31..........| .«-««-/9,579,965,  ----- 8: 7 
Egypt Brown, 6, 7 ee | rrr 
Bey Goed bree Livers het Teil Shut’ sig | worn pinnarata'ento May 2 5, abei, 8006986 m1 AIAN 
Broach Fine, ~ ig a a alfa 5%4. Bi7%24. 8 * Decrease during week. 
Tinnevelly Alief. Albs64. B¥ee8. 819204, 


Contizental imports past week have been 124,000 bales. 
, above figures indicate an increase in 1001 of 869,740 


with same date of 1900, a loss of 1,129,454 
and @ decline of 257,318 bales from 1898, 


bales as com 
bales from 1 





Movement into sizht in previous years. 
siz B pe y 


1899.........00- see. Dales. 53,818 | 1898-99.... .....-bales.10,7 
EE escdwanpuuaishiadenniin, nn 1897-08 coco. -nneonnn~-1O/SOREGS 
1997 .ccccoocs cocccceceocecn 94,194 | 1896-07. cccccccscceceees 








SII TIES. Bitepe | 1806-06.....ccccce--o--- 6,008,878 


















xe 1, 1901.] 





FOR MIDDLING CoTTon AT OTHER MARKETS,— 


— oe 
OTATIONS 
e closing tions of middling cotton at Southern 
pao pr Pre princt poem markets for each day of the week, 






































OLOSING QUOTATIONS FOR MIDDLING GOTTON ON— 
Week ending > 
May 31. | Satur. | Mon. Tues. | Wednes.| Thurs. v4. 
ee ” W131, | 718 713 713 
11 16 16 is 
Gaiveston. | 7° 74 7m ° | 7% 7° | 2% 
Eerie. 7% | 75 1% | 75 7% | 7% 
ah...| 79 7916 76 | Te 71g 74 
peveneon..| 78 7 | 7s | 7 | 7s | 7s 
qumington 7 
Norfolk --.-- 7% 7% We | 7M | cso - | 7% 
Boston...---/ 88 84 rn 84 
Baltimore..| 8 81g $39 | 8% | cece 8g 
Philadelphia) 8's 8g en ne Bly 
Angusta...-| 8 Bie owe x 8 
Memphis....| 7% | 7%6 | 7% | 7h 75, 7% 
Louis... 7ilt6 Tile Tyg | 711g Tllig Tlie 
Fonston. ve-| Zig | 71%16 | 7% 71816 | 7186 | 781g 
ti..| 7% 7% 1% a ae 7% 
Gneiale. Tyg | The Tye | Tilig ' ..-..- T1li¢ 





The closing quotations to-day (Friday) at other important 
markets were as follows, 
Colambus,Miss 753 
Enfaula....... - Ts 
Little Rook.... 7 
Montgomery... 7% 


Nashville...... 753 
Natohes ....... 
Raleigh .. 


AMDONE..000-00-  -2-008 
ones 
Shreveport.... 778 


ghee’ TOO 

beacons 428 
Gunes. Ga. 7a 
WeaTHER REPORTS BY TELEGRAPH.—Our telegraphic ad- 
vices from the South this evening denote that as a rule the 
weather has been less favorable during the week. Rain has 
fallen in most localities and in districts of the Galf and At- 
Jantic States, and at some points elsewhere the precipitation 
is claimed to have been excessive, resulting in some injury to 
cotton in a few sections. There are also complaints that low 
temperature is retarding the growth of the plant, which is 


backward. 

Galveston, Texas.—There has been no rain the past week. 
The thermometer has averaged 72, ranging from 62 to 82. 
Month’s rainfall forty-six hundredths of an inch. 

Abilene, Texas.—There has been heavy rain on three days 
during the wesk, the rainfall baing three inches and fifty-six 
hundredths. The thermometer has ranged from 46 to 86, 
averaging 67, May rainfall, six inches and seventy-nine 
hundredths. 

Brenham, Texas.—Toe weather has been dry all of the 

week. Average thermometer. 70, highest 88 and lowest 52. 
Month’s rainfall, three inches and fifty hundredths, 
“Corpus Christi, Texas.—Rain has fallen lightly on one day 
during the week, the precipitation reaching twelve hun- 
dredths of an inch, The thermometer has averaged 71, the 
highest being 82 and the lowest 69. May rainfall one inch 
and fifteen hundredths, : 

Dallas, Texas,—The week’s rainfall reached seventeen hun- 
dredths of an inch, on two days. Tae thermometer has aver- 
aged 69, ranging from 47 to 9). Month’s rainfall four inches 
and forty hundredths, 

Henrietta, Texas.—Rain has fallen heavily on two days 
during the week, to the extent of four inches and twenty-seven 
hundredths. The thermometer has ranged from 47 to 88, 
averaging 68, Month’s rainfall elaven inches and forty-nine 
hundredths, 

Huntsville, Texas.—There has been a trace of rain on one 
day of the week. Average thormomseter 67, highest 85, low- 
+ ob A Month’s rainfall three inches and eighty-five hun- 

8, 

Lampasas, Texas.—We have had rain on two days of the 
week, to the extent of six hundredths of aninch. The ther- 
mometer has averaged 66, the highest being 88 and the low- 
est 43, Month’s rainfall, two inches and twenty-three hun- 

8. 

Longview, Texas.—There has been heavy rain on two days 
of the week, the precipitation being two inches and thirty- 
eight hundredths, The thermometer has averaged 70, rang- 
ing from 48 to 91, Month’s rainfall five inches and fifty-one 
hundredths, 

tine, Texas.—There has been rain on one day during 
the week, the rainfall being one inch and six hundredths. 
The thermometer has ranged from 50 to 84, averaging 67. 

, Texas,—The week's rainfall has been one inch and 
eighty-three hundredths, on three days. Average thermome- 
tor 68, highest 88 and lowest 47, 

San Antonio, Texas.—We have had rain on three days of 
the week, to the extent of one inch and fifteen hundredths. 

thermometer has averaged 72, the highest being 92 and 
ange 52, Month’s rainfall one inch and fifty-five hun- 


framers, Indian Territory.—Last night we had a rainfall 

one inch and twenty hundredths. Dry weather is needed 
for farm work, which is backward, 

New Orleans, Lowisiana.—Rain has fallen on one day dur- 

mg, the week, to the extent of five hundredths of an inch. 
thermometer has averaged 72, 

b , Louisiana,—Rainfall for the week ninety-five 

undredths of an inch, on three days. Average thermometer 

highest 85, lowest 50, 











, Mississippi.i—We are having two much rain. 
There has been rain on five days of the » Bing to the extent 
one inch and sixty-two hundredths. The thermometer 
averaged 71, the highest being 89 and the lowest 53. 
Leland, Mississippi,—There has been rain during the week, 
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to the extent of one inch and twenty hundredths. The ther- 
mometer has averaged 73°7, ranging from 51 to 82, 

Greenville, Mississippi.—The weather has been unfavorable 
for crops the past week. There has besn too much rain, 

Vicksburg, Mississippi.—The weather has been too cool and 
there has been too much rain. Crops, while having good 
stands, are grassy, and ten days to two weeks late. There 
has been rain on four days during the week, the rainfall be- 
ing eight inches and forty-five hundredths. The thermome- 
ter has ranged from 52 to 85, averaging 68. 

Helena, Arkansas,—The week has been too cold and clondy. 
We have had rain on four days of the week, to the extent of 
eighty-two hundredths of an inch, and it now looks threaten- 
ing. The thermometer has averaged 645, the highest being 
78 and the lowest 48, 

Little Rock, Arkansas,—Farmers are making headway with 
work and crops are improving. The week’s rainfall reached 
fifty-six hundredths of an inch, on three days. The ther- 
mometer has averaged 63, ranging from 48 to 78, 

Memphis, Tennessee.—With the exception of rather cool 
nights the weather has been favorable for cotton, There has 
been rain on four days during the week, the precipitation be- 
ing eighty-eight hundredths of an inch. Tne thermometer 
has ranged from 47 to 82, averaging 62'2. 

Nashville, Tennessee.—It has rained during the week, the 
rainfall reaching sixty-nine hundredths of an inch, Aver- 
age thermometer 64, highest 85, lowest 45. 

Montgomery, Alabama.—There had been rain on two days 
of the week up to yesterday, during which the rainfall 
reached ninety-five hundredths of aninch. But since early this 
morning a severe storm with hail has prevailed, doing con- 
siderable damage. Thecrop is backward and progresses but 
slowly. The Alabama Agricultural Commi:-sioner reports 
sales of fertilizer tags to date this season at 1,915,828, against 
1,549,042 last year and 993,480 in 1899. Ten tags to the ton, 
The thermometer has averaged 69, ranging from 49 to 92. 

Selma, Alabama.—Crop has been somewhat retarded in 
growth by cool weather and excessive high wiads, There 
has b3en rain on two days during the w2ek, the precipitation 
being eighty hundredths of an inch. The thermometer has 
ranged from 46 to 96, averaging 71, 

Mobile, Alabama,—The weather has been uausually cool 
and reports indicate retarded growth. We have had rain on 
two days of the week to the extent of sixty-eight hundredths 
ofaninch. The thermometer has averaged 69, the highest 
being 86 and the lowest 5). 

Madison, Florida.—There has been rain on two days dur- 
ing the week, to the extent of oneinch. Average thermom- 
eter 72, highest 88, lowest 58, 

Augusta, Georgia,—The weather has besn abnormally cold 
for the season of the year. In consequence of exceseive 
moisture grass is gaining the mastery. Rain has fallen on 
three days of the week, the rainfall reaching forty-nine hun- 
dredths of aninch. The thermometer has averaged 69, the 
highest being 91 and the lowest 51. 

Savannah, Georgia.—Rainfall for the week thirty-eight 
hundredths of an inch, on three days. The thermometer has 
averaged 72, ranging from 55 to 90. 

Charlestun, South Carolina.—Rain has fallen on two days 
during the week, to the extent of one inch and five hun- 
dredths. The thermometer has ranged from 58 to 84, aver- 
aging 71. 

Stateburg, South Carolina.—We have jhad heavy rain on 
two days and light rain on one day of the week, the rainfall 
reaching three inches and forty-four hundredths. On one 
day the rain was accompanied by high wind and hail over 
limited area, Dry weather and sunshine are badly needed to 
enable planters to conquer the rapidly advancing grass. The 
temperature is now quite low. The thermometer has aver- 
aged 69'5, the highest being 92 and the lowest 50. 

Greenwood, South Carolina.—The destructive rains and 
cool weather have injured cotton stands. There is abund- 
ance of grass and too wet to work. The week’s rainfall 
reached one iach and sixty-three hundredths, on four days. 
The thermometer has averaged 67, ranging from 55 to 7¥. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
8 o’clock May 30, 1901, and May 31, 1900. 


|May 30. '01.|May 31, 00. 








| Feet. | Fest. 

| o4 | 74 

| 17:9 o7 

10°8 25 

155 a4 

Above zero of gauge. 219 178 








MANOHRESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet 
for both yarns and shirtings on account of the holidays. We 
give the prices for to-day below and leave those tor previous 
weeks of this and last year for comparison. 
































1901. | 1900. 
18% bbe. Shirt-| Cott’n| S% ide. Shirt) Goiln 
332 Cop. \ings, common) Mid. 322 TOP. ings common, Mid. 
Twist. | to nest. Upids| Twist. “io finest. | Upids 
| a. a. je. @ aa ala aeea a al €& 
Ap.26'71i;,08% 5 3 @71L1L  43ig283;,00%9 5 6 O89 S| Siigg 
May BIT O84 is 2 O7 10% d%¢ 35,409 5 5 @8 it Ste 
care ss ht Srp seegees Bf sees Sy mes 
“947% O84 5 1 OT 9 4l'39/713,.08% 5 3 OS Le) 5 
“ 317% @8% 5 1 @7 9 | a% 7% BBN 5 3 OS 0 | 42% 
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Ovr Corron AcrREAGE Report.—Onr cotton acreage report 
will probably be ready about the 7th of June, Parties 
desiring the circular in quantities, with their business card 
printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 
























































Corron CONSUMPTION AND OVERLAND MOVEMENT 19 yy, , 
—In consequence of the crowded condition of our UNE 1, 
this week, we omit giving the usual extensive details tung 
overland movement. Below, however, we present g the 
for the month of May and for the nine months sais ied 


May 81, for three years. 



































InDIA COTTON MOVEMENT FROM ALL Ports.—The receipte 
of cotton at yor and the shi ear from oy herng | = 1900-01. | 1899-00. | 1899.99 
for the week ending May 380, and for the season from Sept, ie ana as : 
: Gross overland for May....... ....bales. 58,087) 50,285 |, 
to May 30 for three years have been as follows: Groas overland for 9 months,............ 1,592,890) 1,703,611 Lenn 
1900-1901. | 1899-1900. 1898-1899. Net overland for May........ ebe6dbeeenes 17,221 26,607 . 45,879 
Receipis ai— Bince Net overland for 9 months............ ---|1,010,172) 1,219,997/1 
Weer. | septs. | Week. | Septri. | Weer. | gept't, | Port recetpts in May..........+00..0----| 293,397| 139,399 oa 
—— | Port receipts in 9 months ............ -+»-|7)111,122 6,347,61818,197 119 
Bombay....... ‘H'day—'not rec'd. 11,000! 860,000) 39,000!1,845,000 | Exports in May..........-..+ éistebscesds 437,769) 261,395 312.473 
Por the Week. Since September 1. Exports in 9 months............. Sscacseee 5,908,567/5,522,417 6,808,049 
Beports Port stocks on May 31........... ececeenee| 473,636) 262,373 685,596 
from— | Great | Oonts- | roigs. | goreat | Gonti- | goiqs | Northern spinners’ takings to June 1....|1,809,628|2,157,336|2,085 993 
Southern spinners’ takings to June 1..../1,114,000/1,168,000 1,016,000 
Soma .. Hone . lived Overland to Canada for 9 months (in- 
899-00..| 00 ---. |420liday |—notrece Ived...... |.... ...... cluded in net overland)....... a béeuadas 82,419) 93,014) gg 
> ’ ° * , ‘ 2 04 
1s98-09..| ~-°| Sio0o| S000] 14,000| 439;000| 453,000 | Burnt North and South in 9 months... 15] 14,839 ™ 
Oalcutta— 8tock at North’n interior markets J’ne 1 9,343) 10,247 9,917 
sel exeeee | 2,000) 2,000 sees yee yee Came in sight during May....... ........ 332,289) 239.000) 319,959 
1898-93. ee, cae Ser ad 2'000 '000| 22,000 | Amount of crop in sight June 1.......... 9,579,965) 8,648,615) 10701045 
Madras— Came in sight balance season............)  .-..-... 790,944) 584,338 
renee -|  eneeee} 1,000) 1,000 7-008 13.008 ved WOR IUD. cnsccnsians <xdscavecdar scaseaes| . -cosesads 9,439,559|11935883 
SN FBpesreeg Bibereved Bipesesss 2'000| 17'000! 19,000 | AVerage weight of bales ............. -. | 511°37| 503-30) 51047 
All others— tae tat oqness acee ° ’ * : Bedteis + ocd Ds - $$$, 
1900-01..) ......| 8,000} 8,000 8,000! 80,000; 988,000| AGRICULTURAL DEPARTMENT'S REPORT ON ACREAGE, &0,— 
1899-00..} ......]| 8,000/ 8.000 1,000! 48,000; 49,000} The Agricultural Department at Washington issued to-day 
1898-09../  ...... 4,000} 4,000 7,000 | _ 87,000) 94,000 | its report on cotton condition and acreage. The following ig 
Total all— what it says on the subject of acreage: 
1900-01. oe ees a rere. ere ee ee ae eee The Statistician of the Department of Agriculture estimates the 
1899-00. ly 11,000 | 12,000 8,000) 149,000; 157,000 | total area plan in cotton at 27,532,000 acres, an increase of 2,111, 
1 < een 9,000; 8,000 25,000' 563,000' 588,000 yh ry or 83 ag) — ao the yep planted last year, and of 
498, acres, or per cent, over the acreage actually pick 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON increase in States where the area planted ont that picked lear. h 
rT ; i 1 poe GA enemy fag | —-~ is iy ee =, apts oa Florida 
Bovey, | % a x ; and Arkansas, n Georgia an uisiana, 7 in 8ou arolina, 
May 29. | 1000-1901. 1890-1900, || 1896-1890 Tennessee, 25 in Oklahoma, 20 in the Indian Territory, 18 in V ae " 
Te i} and 12in Missouri. In Alabama the increase is estimated ater 
Sete mantis Yen) 3000 seco | 5.000 cent over the acreage {Dianted and 12 per cent over that picked; in 
week...........| x 5 5 saias at 2 per cent over planted and 7:9 per cent o 
Since Sept.1........| 5,269,000 6,418,000 5,553,000 | picked tha in Texas at 8 per cent over that planted and 10 per | 
This | Since | Taie | Since | This | Since | OVE that picked. — 
week. | Bept.1. | week. | Sept. 1.| week. | Sept. 1 The following is the report of the Department on condition; 
(bales)— j | The ocseeme condition of the growing crop is 81°5 per cent, as com‘ 
1290,000| 1,000'878,000| 4,000'300,000 aay _— fA ayo A on June = po gl at the —ar, 
; "| wooo Y , ¢ | a’ Y ng date in an "4 per cen © mean of June aver ri) 
To Oontinentt.....-. 5,000 266,000 2,000 ene 8,000 320,000 last ten years, A condition of 815 per cont ie with one exception th 
{ P owest June condition in 20 years. The condition by States is as follows: 
Total Europe -.... 5,000 556,000 | 3,000 753,000 '10,000 620,000 North Carolina 87 per cent; South Carolina 80 per cent; Georgia 





* Acantar is 98 pounds. 

¢ Of which to America in 1900-1901, 45,103 bales; in 1899-1900 
67,653 bales; in 1894-99. 46,713 bales. 

GOVERNMENT WEEKLY Cotton REport.—Mr. James Berry, 
Chief of the Climate and Crop Division of the U. S. 
Weather Bureau, made public on Tuesday the following 
telegraphic reports on the crops in the Southern States for 
the week ending May 27: 

Nort CaRO.i" a.— Minor features of crop conditions this week were 
overshadowed by immense damage done to land and cropa by heavy 
rainfall Toesday and Wednesday, and subsequent floode; unusualiy 
large area in lowlands in cotton submerged; uplands badly washed; 
stands of cotton injured; oninjured crops doing well, but very grassy; 
farm work stop - 

SovuTH CaROLixa.—Rainfail ranged from 2 to 10 inches and caused 
much injury to lands and crops by flooding bottoms and washing hill- 
sides; cotton now up to good stands and general condition improved, 
Dut needs cultivation; blight has appeared on Sea [siand. 

Gporcis.— Land and crops badly washed in north sections by recent 
heavy rains; marked improvementin middie and southern sections; 
yank getty vigorous]; cotton variable in condition, but general 

more favorable in southern portion than elsewhere. 

FLoripa.—Copious to heavy rains; cotton well worked, free from 
graces and fruiting. 

ALsBama —Rather cool; rainfall ample; cotton much improved; 
most of replanted up: stands fairly good; chopping well advanced. 

Missis+irri.—Rainfaill excessive in west-central counties, ample 

all crops much improved; replanted cotton up to fair 
Stand in south; New paved general; warm, dry weather needed. 

Lovisiasa.—Good showers in northern, lighter and more scattered 
in central portions; 4rought conditions continue in southern parishes; 
fields clean; conditions of alicrops improved where rain fell; cotton 


Going well. 

Texas. Werk opened clear and warm; local rains 24th and 25th 
mer pent Ape yn cold weather; ae _ a 7 
Plent smal irreguiar; more rain wo eficial except in 
seatiered localities 

AEKsN6458.- Light rain, fairly well distribnted throughout State; 
600] weather retarded growth of cotton; 


chopping progressed rapidly; 
Stand poor in some localities; others fair to good. 

TEXEESSEL.—G006 rains; all crops improved; great damage from 
Goods in several eastern counties; late-pianted cotton coming up well; 
stand of cotten generally good, bat in seme sections still poor, chop- 


ping begun. 

Mses01 RI —Cool and continued dry, except 
northern easiern counties; cotton doing we 

OKLABOMA A¥D ixvisay TEREITORIES.—Cotton being cultivated and 
makiug good stands. 

There — on cotton are summarized by the Depart- 
ment ae foliows: 

4 very geners! improvement in the condition of cotton is indicated 
The growtt of the crop over the porthern portion of the central and 
Western districts, however, has been siow, and large areas in the 
Carolinas bave been submerged. 


Jore Burrs, Bacaisc, &c.—There has been practically 


goon showers in few 


spkatibonemancsonged ss ties, tor Laie. ond tage, tar 4 0, 

are unchanged at §7,¢. for 1b. ¢, for ° 
standard Car load low of standard brands are quoted 
at , £0. b., scoording to quality. Jute butte very 


, with nominal at 1144@1%c. for quality and 
iniwm~eatwea., * 


80 

per cent; Florida x cent; Alabama 76 per cent; — 82 
per cent ; Louisiana 80 per cent ; Texas 84 percent; Arkansas 81 
cent; Tennessee 78 i? cent; Oklahoma 88 per cent, and the Indlan 
Territory 85 per cen . J 

Mr. John Hyde, the statistician, informs us by telegraph 
that: ‘‘ Report of cotton condition is based on schedules 
returnable May 20th, somewhat modified by later reports 
received from State and traveling agents ” 

The above statement of condition, compared with the 
reports for previous years, is as follows. 
AGRICULTURAL DEPARTMBNT’S JUNE CONDITION REPORTS. 


















































! i 

Con ion.|1902. 1900.|1899.|1898,.|1897,|1896. 1895.|1894. 193 [1802 
Virginia...) ....| 94, 79| 86| 87) 91; 67| 97| 95 7% 
No.Car....| 87| 86 87| 86} 84| 99, 61] 84) 83 8 
Bo.Car....| 80, 85| 86 85| 87| 97) 72) 33] 88 91 
Georgia...| 80) so} 88| 69} 84) 95 82) 76 87 87 
Florida....| 88) 88| 88} 76! 90] 85, 92| 92] 98 89 
Alabama..| 76, 87, 86| 89] 1| 103) 85/ ss| 8) 91 
Mississippi) 82; 85| 78| 91| 76| 104, 83] 91) 86 9 
Louisiana.| 80} 88) 81) 89| 84| 94] 85| 95) 87 82 
Texas ..... 81| 71| 90| 89| 87| 92| 79) 94) 8% 81 
Arkansas.| 81} 91{/ 80] 96] 83| 102} 89) 97| 8% 7% 
Tennessee.| 78| 86] 85) 90! 77; 114| 87] 78) 92 90 
Missouri..| ....| 94] 90] 96| 90] 92) 89} 96) ....) a 
Oklahoma} 88} 75) 81] 82] 72/3 87! 70] 100)... 
Indi’n Ter, 85) 84) 84) 80) 85 

Average. 81-5) 82°5| 85°71 89-0 835! 97-2) 20-0! 88:3) 85:6 859 











New York Cotron EXCHANGE -THIRTY FIRST ANNBAL 
MzETING. The thirty-first annual meeting of the New York 
Cotton Exchange was held on Tuesday, May 28 In their 
joint report, President Hubbard and Secretary Mc 
remark : mas 

In presenting this report the board tenders its congratulations 
the wembers Spon the Prosperous condition of the trade after s seasoe 
of great activity and of wide variation in prices. The proven? ns 
the by-laws and rules governing the delivery of cotton an Me the 
transactions between members have been thoroughly tested by a 
events of the past season, and, with a few mivor exceptions. pro 
satisfactory. These have been corrected by amendments; the neces 
sity, however, of providing against interruption of delivery yb —_— 
of delvy of transportation by ice in the harbor during the winter, 
of the destruction of cotton by fire after notice of delivery -_ tore 
ones, ave ceonenian’ by wer oo baw by-law comunittee no 

uestions under careful consideration. 

An carnest effort was made to secure a reduction in the sate of be 
tion ~jey by the ve paren Act. ~ ee bes be 3 

aened ti nate but failed to become a law, h« iminated 

nthe final meeting of the Conference Committee of the House of 


Representatives the Senate. 
is tax is 60 onerous and unjust that it should be conte 





brought to the attention of our representatives in 
view of securing ite reduction or repeal. 
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ittee| The tone of the Live 1 market for ts and futures 
sideration of the report of the executive comm poo spo 
A caretal. gr the committees have endeavored to place before the | each day of the week ending May 31 and the daily closing 
show earliest information with the belief that money so ex- prices have been se follows 

members the expended for their best interests. of spot cotton, ‘ 
pended was ‘the committees of the Exchange daring the past year 

The work 0 tarduons and too much commendation cannot be given t 
has Deen enbers for their attention to the interests of the Exchange Spot. 
to ean fellow members. Market, 
and 0 of the war house and delivery committee shows that ‘ 

me Choted and certificates sued for 159,432 bales, from | U:45 P. M. 

there wer, to April 30, 1901. inclusive; during the same period cer- : 
May 1,1 for. 122.855 bales were canceled, leaving certificates out- Mid, Upl’de. 














| 
Monday. Puesday.| Wed day.| Thursd’y| 
| 


Moderate! Limited 
demand. | demand. 


41339 4llog | 4% 


Firmer. 


ti 01, for 60,265 bales of cotton. The reclama- | 
sanding he ia nog iave amounted for the year to $6°0 33, and the | $ales........ 6,000 5,000 4,000 
tlons on the Dorm in the guaranty fand 18 $61,562 03, against $45,- | Spec. &exp. 1 | eS 





576 76 inet yee 4 memberships have been transferred and 82 | Futures. 
Dering ore reek ge admitted. The total number of memberships Market, 
‘ t 450. 145 P. M. 
ght “we have had to record during the year the loss by 
Wit f seventeen of our members, namely: Frank P. March, May 10, Market 
death Fouis Waetjon, May 14,1900; James D. Eakin, May 22, 1900; ang | 
eo smith, June 13,19°0; Joha CO. Grates iene a. oe ea Bian 
Morrie, June 39, 1900: aie ov eoeicust 28, 1900, ‘Audrow J Ecoles, | The prices of futures at Liverpool for each day are givem 
aly yi 1800) ‘1900; Albert Hoffman, October 1, 1900; 1 Robert A Rone. pone a - on the rig of Uplands, Low Middling 
1900: Gustavas O. Hopkins, ember 12, 5 use, un oO rwi B 
ie See etary 0,1901; Osrus G. Beeve, January 28, 190 ; . » unless otherwise state 


Steady a!| Barely 
2-64 @ 3 64 steadyat| Quiet, 
8-64 dec. | 


Fy 


advance. 














eeeene “****<BDIl0H seeene eeee 
senene "BDO eeee Gaeeee 


soeesscosss ABDIIOH eeenne seee 


Bteady. | gncyy, | Steady. 
j 
































0, K Wal ace, ae Mareh 2?, 1901; Anthony W. Hogin, March 26. 1901. 
. ’ , . i * . 
og be the Gratuity Fond report assets $107,576 49 and Sat, | Mon. | Tues. | Wed. Thars.| Fri. 
Habilities $66,375, leaving balance to the credit of the fund of May 25. May 27,| May 28.| May 29 | May 30 | May 31. 
$41,201 49. the decrease of the Gratuity Fond, it may become x 9 z= 1:45| 4 1-481 4 1 Tae eee 
‘ ’ |: |1:45) s ‘ 
In view Ot ots the maximum amount of gratuity to new members : : ag oe RA es 54 : 
to the amount collected. Such a provision would preserve the fund s s } } j : 
intact and provide for the prompt payment of all claims upon it. : g id@iaiaia!d | L 8 
The Treaeurer’s report shows in detail the ordinary and extraor- | way ; ; 419'4 1814154154 161416 : 
dinary expenses of the building and of the Exchange. [In conse- May-June... 8 s 4194184144154 16/4 16 : 
ce of the expenditures for repairs and improvements the June-July... ty | 41941814144 154161416 oe] 
(erence on hand is this year $11,747 28, as compared with $18,215 17 Juiy-Aug.... 2 2 4194 18/4 154154 16/4 16 S 
J . as 15413/41041141:411 = 
lathe executive committee reports all the offices in the building are Aug eta. g 5 ¢ ‘. 41314 26 114111411 2 
rented, yielding an estimated rental of 956,000, against the actual rental | O6¢ °G0.0,) * |362362/359360361\361| ; 
of $56,538 29 Jast year, which we think may be regarded as very grati- Oct Nov... : : 3 60 3 61/3 58.3 523 5913.49 : 
ing in view of the constantly-increased competition. It will be seen Nov.-Dec... : : '8 59 3 5913 87 357 345713 57 : 
pm the committee estimates there will be a surplus for the coming Deo.-Jan.... : : 35913 39 3 57 357 35713 57 : 
from the building of $3,090 and from the Exchange 82,575, Jan.-Feb.... : : 135935913573 53/3 58/3 58 : 
Fesed upon the annual dues of $50; the total estimated profits, $5,665. Feb.-Mch... : : ne pies ptewc giaoe hes, pee : 








SaIPPING ee fe. |S eesveene page 4 1. ——— 
exports of tton from the Un 6 past wee ve 
tmvohed. 49,883 bales, The shipments In detail, as made up BREADSTUFFS. Mey 81, 1908 
from mail and telegraphic returns, are as follows: Fripay, May 31, * 








NE SIRs Us care nasednkedesdnisedecsaccees sescus 152 | have continued to be reported. Dry weather in the South- 


Total bales.| A fair volume of business has been transacted in the mar- 
Sew YorK—To Liverpool, per steamers Canadian, 950.... ape ket for wheat flour. The demand, however, has not been 
SOOM: ncnsudsanisiaeesaee’ Sa endse Uda didiNad sucess aud ys ' j ‘ 
fa fiull per steamer Buffaio, 1,887.........-..., eomicces: Sue ee deka nw Red presen sae 
i. eae akong epeenlonaaaeaaied 592 | ents have aold i moderate lines and the range of ore has 
Mets pioplestad deg actenasasicadscoten a bal Srna aces amasipester % 
t Bremen, per eyed wo Mele cng der Grosse, 45.... 130 been from $4 05 - 4 15. pg of Kansas wheat flour have 3 
SanarG: Ot eee ees demas wan sedsad eadae been limited and low-grade winters have been in small sup- : 
Wi adssudssd dwnaute 5 atk St fe 
Fe Ghristiene: per steamer Arkansas, 100. ----.----"..."-. 100 | ply and firm. Rye flour has had a slightly better jobbing 3 
To senee, per steamers Bolivia, 1,154....Marco Minghetti, esse sale at oe papa a — ny oh na — bene easier. : 
to Japan, per steamer Aragonis, 10...........20-.22.0..-- “10 Ph pce ce aa es cae culsit’ tae temdedar of anoan ae é 
13 einen oes ths a plltanca 13,397 theless has been towards a slightly better basis “The crop ] 
i celia itp inieniaribiia ot ae " . 
To London— rad fe erm jane ey 8 er news, particularly from the Southwest, has not been of an : 
To antwerp—May 29- Steamer Otanes, 650... - %@50 | encouraging character. More or less complaint has been C7 
To Rotterdam May 27—Steamer Liandrindod, 2....May 28 heard of Jack of sufficient moisture and ravages by insects 3 
34 





To Genoa— May 24—BSteamer Ogono, 6,397..........- oseeees 6,397 | west also has been complained of. Statistical developments 
PENsacoLa—To Leghorn—May 31—Steamer Lealta, 559. ..... 559 : Pp ° . Pp : 
SivANNAH-To Bremen—May 31—Steamer Arlington, 9,108... 9,108 | in this country have been of an encouraging nature to the t 

ze Hamburg - May 29 weamer Paes tae 4 ——, —. — gn .~ A decreasing pend aa 

~e" papas i ey | an as had a tendency to hold aggressive se F 

To Antwerp—May 31—Steamer Arlington, 161.............. 161 i h The £ # 

Nawrort NEws—To Liverpool—May 30—Steamer ————, 18. ig | in check. he European markets were closed early i 
To Liverpool—May 24 - Steamer Ultonia, 14.. 14/in the week in observance of a holiday, and advices ‘a 

To Yarmouth -May 27—Steamer Boston, 50......... as cnnee : 50/from abroad have not been of a nature to have any f 
sy 9 te Bey a copia =. perticular influence upon the market either way. Business a 

mer America Maru, n the spot market has reached only very moderate propor- &: 


SAN FRANCISOO—To Japan—May 28—Steamer America Maru, ary 
5A00...cc00 bbb ides dadedevked Sabddeedbeenoeseccdeusadeciese -- 1,400/ tions, as exporters have been only limited buyers; prices 
have advanced with futures. To-day there was a moder- 











2 
28 
1 
4 
i 
: 





sssseeeeees6.| 17019 | 17019 | 16017 | 16017 16217 | The crop movement also has been very moderate, and this, 
Trieste...........¢.| 30 30 30 30 30 too, has been a strengthening factor. Business in the spot 
Quotations are cents per 100 ibs, or fractions of a penny per ib. market — “~~ at —_ ts has 4 a ex- 
LIVERPOOL.—By cable f i 1 we have the follow - | Porters being freer buyers; prices have followed futures, 
statement of in cetenion _ vig Ay at that port, | 10-day there was a steadier market on moderate buying. 
— ~ : ae: PB rsa 4 .- 4 oe — was ~~ ar The spot 
market was dull. @ sales for export here and at outports 
Mag 10 | May 17. | May 36. | May 31 | vere 85,000 bushels. 

17,000 | DAILY CLOSING PRIONS OF NO. 2 MIXED CORN IN NEW YORK. 

ri Tues, Wed. FAure, Prt 


Sat. Men, 
Oash corn f. 0. D......... 495% 49% 49% 50% 50% 
elev 49 a9%y 50 Holt- om 
a 


July Saurvect tod rf SS 43% 48% °«&«day 
: _ . 
Be 48 48% 43% 48% 
DAILY CLOSING PRICES OF NO. 3 MIXED CORN In CHICAGQ@, 
Sat Mon, Tues, Wed. Fhure. Fri. 
wutarer aie: ge se Se Ss EF gs 
ev .... h 
Sept. delivery inelev.... 43% 43% 44% 44% aay 


an eensne eves wescsee 49,983 ne 
; Seatatane ai anne - ately active and firmer market on unfavorable crop news. iP) 
Baa) freights at New York the past week have beer The spot market was quiet. The sales for export here and at 
outports were 50,000 bushels, 
Batur.| Mon. | Pues. |Wednes.| Faurs.| Fri. DAILY CLOSING PRICES OF NO. 3 RED WINTER IX NEW YORK. 
=_—e Sat. Mon. Tues. Wed. Thurs. Fri, he 
Liverpoool .. ....¢. 11 1l 10 10 ; 10 i oa oe ft. o. b.. wees ae Sits =. eee = aie 831 : : 
buncseccconclt 2 ‘ H M4 very 1OV..... 3 . ou- =, .-- eS 
a " r a — a ? ey : oe July delivery in elev..... 78% 79 79% 79 day. Sig . 
BEER -nc0ee «2. i Sept. delivery in elev.... 75% 7613 76% 76% 773 re, | 
Hamburg........ e.| 20 20 20 20 : 20 DAILY CLOSING PRICES OF NO. 2 SPRING IN CHICAGO. ia 
Amsterdam......¢.| 32 32 32 32 ; 32 -— in fae Gh See ee 
Rotterdam.......¢. 21 21 21 21 g 21 May delivery in elev...... 73% 73% 74 74 Holi- 74% 
Antwerp.........¢.| 18219 | 18019 | 18019| 18@19 = |18019 July delivery in elev..... 73 73% «8674 73% day. 74% 
Ghent, v.Antw’p.¢.| 25-26g| 25-2649| 25-269, 25-269 & | 25 26% Indian corn futures have been quiet, but there has been a 
Reval, v.Br-Hame.| 37 37 37 37 ; 37 moderate advance in prices. Crop news from the corn belt 
Do y.Haull...c.) 382 32 32 82 $ 32 has been of a character to cause some apprehension among 
Do v.8t.Pet.c.| .... mee Pe rom ; om bear operators, continued dry weather being complained of. 
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Oats for future delivery at the Western market have re- 
ceived a moderate amount of attention. Prices for May 
delivery have showed decided firmness, making a moderate 
advance on buying by shorts to cover contracts with only 
scattered selling. Some talk of manipulation of July con- 
tracts aleo has been heard. Locally the spot market has been 
moderately active at slightly easier prices. To-day there was 
a quiet market. 

DAILY CLOSING PRICES OF OATS IN NEW WORK. 


4 Mon. Tuer. Wed. Thure. Fri. 

No. 2 mixed in elev...... 33 33 82% 33 Holi- 33 
Bo. 2 white in elev...... 83% 383% 383% 33 day. 33% 

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs Pea 

May delivery in elev..... 29% 30% 30% $§(j80% #£=SHoll- 28 
July delivery in elev ..... 28%. 28% 28% 28% ##j day. 28% 
Sept. delivery in elevy.... 26% 265 265% 26% 26% 


Rye bas been neglected and prices quoted have been nom- 
inal, Barley has been quiet and unchanged. 
Following are the closing quotations: 


UR. 
Patent, winter ....83 70 





#400 
City mills, patent. 410 @4 65 
Ryeflour,superfine 290 @3 50 
Buckwheat flour.. .... @ .... 
Corn meal— 
| Weaetern, ete..... 255 #2 60 
Paten 55 | Brandywine .... 265 @ .... 


me casing... 385 @4 os 
(Wheat flour in sacks celia at prices balow those for barrels.) 
@RA 





bal | busa.— c 6. 
Hi uth, No.l S8%@9l%4s 
Dul., No.l 8532@87% 
winter, No.2 81% 283s 
Hard N.Y. No.2. 8148 @83% " 
Oate—Mix’d,p. bush. 32% 28324 €, per bush— 
te ...... eenees 3 @37 @SbOIrn ...200-.-.-. --. 541g PB01g 
No. 2 mixed. ...... 33 @34 State and Jersey......58 @60 
No. 2 white........ 83429344 (Barley—Western........ 55 #63 


Feeding ...... -cenes... 

GOVERNMENT WEEKLY Gratn Report.—Mr. James Berry, 
Chief of the Climate aud Crop Division of the U. 8. Weather 
Bureau, made public on Tuesday the telegraphic reports on 
the grain crops in the various States for the week ending 
May 27, as follows: 

WeatTuer.—In nearly all districts east of the Rocky Mountains the 
week has been abnormafliy cool, with excessive rains from the South 
Atlantic and east Gulf coasts northward to the lower lake region and 
& continuation of drought conditions in portions of the Missouri, 
Central and Lower Mississippi valleys and portions of Texas A large 
amount of damage has been done by freshets in Virginia, the Caro. 
linas, Georgia and Tennessee Froste were of general occurrence 
throuchout the Rocky Mountain districts ani in the Upper Missouri 
valley and upper lake region, causing slight damage in most of these 
districts. On the Pacific Coast the week was generally favorable, 
except in California, where tt was unseasonably cool, and rains caused 
serious injury to hay ana frait. 

Corx.—Corn has made slow growth in the Central Mississippi and 
Ohio valleys, but in the Southern Stites a general improvement is 

ed. In Iowa and Nebraska the stands are good and caltivation 
is in progress. Planting is generally finished, except over the north- 
ern portion of the Middle Atlantic States and New England, where 
this work has been much retarded. 

Writer Waerat.—Winter wheat continues in need of rain in the 
Lower Missouri and Central Mississippi valleys, but has experienced 
further improvement in the central and upper portions of the Ohio 
Valier, e Hessian fiy is causing ‘damage in portions of Kansas, 
Miseonri, Ilinois and Michigan, and the crop has sustained consider- 
able injary as a result of heavy rains in Maryland, Virginia and North 
Carolina Harvesting continues in Texas and has begun inthe Eaat 
Galf States. In California the wheat outlook is excellent except in 
the southern part of the State, but in Oregon it is leas promising 
than previousiy reported, owing to the ravages of insects. 

SPRING-WHEAT—Spring- wheat is much in need of rain ovér the west- 
ern portion of the spring-wheat region, but over the eastern},portion 
the condition of the crop is promising. 

OatTs.—The oate crop has improved in the Upper Obio Valley. lake 
recion and portions of the Upper Mississippi and Missouri valleys, 
but over the greater part of the two last-named districts it is in need 
ofrain. Harvesting is in general progress in the Sou'hern States. 

Toracco.—Transplanting of tobacco is in general progress in the 
Ohio vailey and Middie Atlantic States under very favorable condl- 
tions. Plants are generally abundant, except in Kentucky, where 
they are smal! and scarce. 

oe Por other tabice usually given here see page 1065. 


THE DRY GOODS TRADE. 
New Yor, Fripay, P. M,, May 31. 1991. 

Continued bad weather hss again been an adverse factor in 
the dry-goods situation, with no other feature of sufficient 
importance to offset it, buyers paying little attention to the 
somewhat firmer market for raw cotton, and there being no 
movement in raw wool of a nature to influence them. The 
Fall River mills are talking of further curtailment, but 
whatever infinence that might have had upon the market 
has been neutralized by a reduction of 3 16c. in syndicate 
goods and its failure to induce any demand from the general 
ran of buyers. The tone of the market continues dull, and 
the tendency of prices mostly in favor of buyers, even in 
heavy cottons, which have been in demand for export. New 

jons sre being made on printe for fall, showing lower 
prices for staples in some qarters. 

WooLtas Goops.—There have been more indications of the 
supplementary demand developing in men’s- wear heavy-weight 
woolens anéd worsteds than for some time past, and in some 
quarters tzir re-ordere have been coported. The demand is 
not, however, of 4 general character, and has run mainly 
ua pieve dyes of standard character in clays, serges, 
orto and the like. These goods are, as a rule, well sold 
up, and tn lees need of support than « number of other de- 
scriptions tn which business has been disappointing and 
shows no pre sign of improving. The market is thus in 
ee Sonanier cameos tens for the beat sold atom and weak 
for others. In the latter, fancies figure most frequently, and 
some of the business done has been at low prices. The over- 





—— 


coating market continues dull and featureless 
business is reported in cloakings at previous ‘vviat quiet 
goods have again been quiet and irregular and flannels re 
bl ankets dull and unchanged, and 


DomesTio Cotton Goops,—The exports of cotton 






































from this port for the week ending May 27 w, to 
packages, valued at $155,130, their destinavion being wn 
points specified in the tables below: 
ety eye 1901. ie 
New YorE TO May 27, 1008, 
Week. |Since Jan.1.| Week. Since Jan, } 
Groat Britain..cccccecseeeee.| 160 an 
Other European. oes mt 49 1 gee 
GUANR iss stncetccercecaescies| sages 17,088 || ...... 110497 
Bi0| 1,654 i] “90 
499 17,302 || ...... 17,779 
266 4,002 94 2,201 
380| 9,609 729| 10/869 
exico 18 821 99/ 11552 
Oentral America. -| 265 4,330 414 5,535 
South Amerion........s0.-/ 678) 26,522 | 293/ 19794 
Other Oountries............. 50 2,552 | 21 3/536 
TOOAL....,.-0scenseeeeee.| 2,828] 86,804 || 2,168] Ie1¢i4~ 
The value of the New York exports for the yoarto date 


bes been $3,953,195 in 1901, against $7,475,149 in 1900, 

Buying of heavy brown sheetings and drills continnes on 
China account, but in a quiet way only. Sellers meet the 
demand readily and in some instances have made slight con. 
cessions in prices. The home demand is dull in an 
market. There has been no change in ducks and brown osna. 
burgs are dull and irregular. Bleached cottons are withont 
change in quotations but a quiet demand is met at irregular 
prices, Wide sheetings dull and unaltered. Cotton flannels 
and blankets are slow and featureless. Danims are firmer 
in some quarters but demand continues quiet. Other coarse, 
colored cottons in moderate request and easy to buy. Kid. 
finished cambrics inactive and barely steady. There has baen 
no change in fancy calicoesand only a limited business has been 
reported, Staples are occasionally reduced 4c. per yard, 
Percales are dull and irregular. Printed flannelets and 
domets quiet. Gioghams show no change in either staples 
or dress styles. Print cloths have been reduced to the basis 
of 23¢c. for regulars, about 150,000 pieces sold thereat but 
pers still indifferent. Wide goods have slightly favored 

uyers. 

ForEIGN Dry Goops.—A quiet business in dress goods 
for fall has been reported. fine grades firmin price. Silks 
and ribbons have been in moderate request and steady, 
Linens sell in limited quantities, high prices checking the 
— Burlaps show an advancing tendency, but demand 
quiet, 
importationsand Warehouse Withdrawals of Dry Goods 

Theimportations and warehouse withdrawals of dry goods 
at this port for the week ending May 30, 1901, pon since 
January 1, 1901, and for the corresponding periods of last 
year are as follows: 
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teed # 
Bond Calls and Redemptions. 
_K _—Oorrection.—Under the head of ‘‘Bond 

Allen Contes ptions” in this department on May 18, we 
aed that refanding bonds of this county to the amount of 
$170,000 had been sold to Farson, Leach & Co. and the First 
ational Bank of Chicago, whereas we are advised by 
; ssre, Duke M, Farson & Co. that these bonds were sold to 
hom jointly with the First National Bank, Oar original 
saent came to us from cfficial sources, but our informant 
evidently confused the names of the two Chicago firms, 

Bowie County, Tex.—Bonds Redeemed.—This county, it 
ig stated, has redeemed $10,000 court-house and jail bonds, 

Caseade County, Mont.—Bond Call.—Vincent Fortune, 
County Clerk and Recorder, calls for payment July 1 at the 
Chase National Bank, New York City, $110,000 7% bridge 
ponds, dated July 1, 1891, and $20,000 7% ccurt-bouse-site 


ponds, dated July 1, 1891. 
The official notice of this bond call will be fownd «mong 


the advertisements elsewhere in this Department. 
RP a 


Bond Proposals and Negotiations this 


wook have been as follows : 

Accomac County, Va.—Bond Sale.—This county has sold 
an issne of $5,000 414% court-house bonds to Rudolph Kley- 
polte & Co., Cincinnati, at 100°70, Securities are in denomi- 
ration of $1.000. Principal will mature June 12, 1911, 

Agnew School District, Santa Clara County, Cal.—Fond 
Offering. —Proposals will be received until 10 a. M., July 2, 
by the Connty Clerk, for $2,000 5% 1-8-year (serial) school 
house bonds. Securities are in denomination of $250. 

Akron (Ohio) School District.—Bond Offering.—Tho Fi- 
nance Committee of the Board of Education will sell at pub- 
lic auction at 10 a. M. June 7 an issue of $35,000 4% coupon 
bonds. Securities are in denomination of $1,000, dated June 
17,1901. Interest will be payable semi-annually at the First 
National Bank, New York City. Principal will mature 
$10,000 on June 7 in each of the years 1906, 1907 and 1908 and 
$5,000 on June 7, 1909. 

Ancram, N. Y.—Bond Sale.—This town sold an issue of 
$8,700 840% bonds, under date of May 15, 1901, to Seymour 
Bros, & Co., New York City, at par. One bond, in denomi- 
nation of $700, will mature Feb. 1, 1903, and thereafter one 
bond of $1,000 will mature yearly until all have been paid. 
Interest will be payable semi-annually. 

Annapolis, Md.— Bond Sale.—On May 28 the $72,000 4¢ 
bonds were awarded to the Fredericktown Savings Institu- 
tion of Frederick at 109°521. For description of bonds see 
CHRONICLE April 27, p, 884, 

Atlanta, Ga.—Bond Sale.—We are advised by wire that 
the following offers made May 30 for part of the issue of 
$200,000 314% 30-year gold water bonds were accepted : 
Germania Sav. Bank. .$20,000@104°25 | Marietta Tr. & Bkg. Co..850,00( @108°05 
J. W. English Jr....... 10,000@ 104°0625 

All other bids received were rejected. 

Avondale (Ala.) School District.—Bond Sale.—This dis 
tric has sold an issue of $15,000 6% 80-year school bonds to 
John Nuveen & Co., Chicago, at par and blank bonds free of 


Barton Heights, Va.—_Bonds Voted.—This town has voted 
by asmall majority to issue $10,000 5¢ 30-year improvement 


Batavia, Ohio.— Bond Sale.—On May 25 the $6,000 4% 25- 
30-year (serial) water and light bonds were awarded to the 
Milford National Bank, Milford, at 109°716 and accrued in- 
terest. Following are the bids: 


Milford Nat. Bank, Milford...$6,688 00 | R. Kleybolte & Co., Cinetn..... $6,177 77 
W. R. Todd & Co., Cincinnati. 6,855 00 | P. 8. Briggs & Co., Cincinnati.. 6175 00 
» Holaman & Co., Cincin., 6,308 00 | New 1st Nat. B’k, Columbus... 6,136 26 

00d & Mayer, Cincin.. 6,275 66 


For description of bonds see CHRONICLE May 11, p. 948, 

Bayfleld, Wis.—Loan Authorized.—A special election was 
held recently, at which a proposition to borrow $5,000 from 
the State trust funds for sewer purposes carried by over one 
hundred majority, 

Bellevue, Ohio.—Bond Sale.-On May 29 the $6,000 4¢ 
cemetery bonds were awarded to the Croghan Bank of Fre- 
mont at 104'216, Following are the bids : 


Choghan Bank, Fremont...... $6,253 00 | Feder, Holaman & Co., Cin....$6,075 00 
Pee pod & Mayer, Cincin.. 6,122 00 | W. J. Hayes & Sons, Cleve... 6.072 60 
. riggs & Co., Cincinnati. 6,0v0 00 | New ist Nat. Bk., Columbus... 6,061 50 


For description of bonds see CHRONICLE May 11, p. 948. 
‘ 8 Voted.—At a special election held May 28 a proposi- 
On to iasue $10,000 city-ha ll bonds was voted upon and car- 
ried by a vote of 443 to 154. 
Belvidere, L11—Bond Sale,On May 20 $1,2(0 6% East 
in Avenue sewer bonds were awarded to the Sec- 
re National Bank, Belvidere, at 104:25, Following are the 


Second Nat. Bank, Belvidere $1,251 00 rs e re 
$1,251 , Belvidere. 1,226 10 
People’s Bank Belvide Marshal! Brothe € $ 


Securities are in denomination of $200. Interest will be 
Payable annually. Principal will mature one bond yearly 
1 from 1908 to 1906, inclusive. 


Bank of Bemidji, Of this issue $10,000 are for water work 
extension, $8,000 for street improvements and $7,000 for a 
village hall and jail. 

Berlin, N. H.—Loan Authorized.—The Treasurer has been 
=— to borrow $6,000 in anticipation of the collection 
of taxes, 

Boise City (Idaho) Independent School District.— Bond 
Offering.—Proposals will be received until 10 a. M., June 15, 
by the Board of Trustees, for $40 000 5¢ 10-20-year (optional) 
gold high-school-building bonds, dated July 1, 1901, and $12,- 
000 5% 10-20-year (optional) gold high school-site- purchasing 
bonds, dated June 1. 1901. Securities were anthorized at an 
election held April 27, 1901. They are in denomination of 
$500. Interest will be payable semi-annually at the office of 
the District Treasurer or in New York City. A certified 
check for 5% of bid, payable tothe Independent School Dis- 
trict of Boise City, must accompany proposals, 

Boston, Mass.—Temporary Loan —The ‘ Boston News 
Bureau” reports that the city of Boston has borrowed $1,000,- 
000 from the National Shawmut Bank at about 3¢, Loan 
was made in anticipation of the collection of taxes. 

Bottineau County, N. Dak.—Bond Offering.—This county 
on May 14 voted to issue $25,000 5¢ 20-year court-honse and 
jail bonds. Proposals for these bonds will be received until 
Jane 21, 1901. 

Brainerd (Minn.) School District.—Bond Offering.— 
Proposals will be received until 6 Pp. M, June 3, by Mons 
Mahlum, Secretary of the Board at Education, for $10,000 4¢ 
20-year school bonds. Securities are in denomination of 
$1,000. Interest will be payable semi-annually. A deposit 
og least 10% of the amount of each offer must accompany 

ids, 





Brockton, Mass.—Loan Authorized by Counce !.—The City’ 


Council bas passed an order providing for a temporary loan 
not exceeding $300,060, 

Brookfield (Mo.) School Distriet.—Bonds Voted and 
Sold.—At an election held May 2i the issuance of $15,000 4¢ 
school bonds was authorized These bonds have been sold at 
par to the Brownlee Banking Co, and the Linn County Bank, 
both local institutions. 

Brookings, S. Dak.— Bond Sale.—On May 25 the $50,000 
5% 10-20-year (optional) water bonds were awarded to the 
Minnesota Loan & Trust Co., Minneapolis, at 104°51, For 
description of bonds see CHRONICLE May 18, p. 999, 

Bart County (P. 0. Tekamah), Neb.—Bond Offering.— Pro- 
posals will be received until 12 M., June 21, by W. A. Moyer, 
County Clerk, for $80,000 324¢ refunding bonds, Securities 
are in denomination of $1,000, dated July 1, 1901. Interest 
will be payable semi-annually in New York City. Principal 
will mature July 1, 1921, subject to call after July 1, 1911. 

Batler, Qhio.—Bond Sale.—On May 27 the $8,000 5¢ elec- 
tric-light-plant bonds were awarded to A. J, Solomon, Co- 
— at 103'154. and accrued interest. Following are the 

ids : 
A. J. Solomon, Columbus...... $9,252 35 | Richland County Bank......... 38,050 CO 
Sseasonuood & Mayer, Cio...... 8,358 25 | New ist Nat. B’k, Columbus,... 4,047 50 
Savings Bank of Mansfield ... 8,065 00 

Forfdescription of bonds see CHRONICLE May 11, p. 949. 

Butler County, Ohie.— Bond Sale.—On May 25 the $50,000 
4% bridge bonds were awarded to Seasongcod & Mayer, 
Cincinnati, at 105°416 and accrued interest—a basis of about 
8:28144¢. Following are the bids: 


Seasongood & Mayer, Cin....$52,708 00 | Denison, Prior & Co.. Cleve. $62,140 00 
R. Kleyboite & Co., Cincin... 52,435 56 | Oglesby & Barnits, Middlet’n See 


W. J. Hayes & Sons, Cleve.... 52,407 0O+W. K. Todd & Co., Cimein.... 51, 

New Ist Nat. B’k, Columbus.. 52,250 00 | Feder, Holzman & Co.. Cim.... 51,680 00 

Lamprecht Bros. Co., Cieve,. 62,222 00/| P. 3. Briegs & Co., Cimein..... 5 oo 

Farson, Leach & Co., Chic.... 52,140 00 | Second Nat. Bank, Hamilt’n. 50,355 v0 
For description of bonds see CHRONICLE May 11, p. 949. 
Batte School District No. 1, Silver Bow County, Mont.— 

Bids.—Following are the bids received May 21 for the $100,- 

000 4% 10-20-year (optional) gold school bonds : 


Union Bank & Trust Co., State Savings Bans, Butte. $100,200 0 
pO $100,278 00; W. J. Hayes & Sons (less 
Jobn Naveen & Co.,Chicago.*103,100 00] $1,v00 fur expenses)....... 100,060 00 


* We are advised that bid was not accompanied by a certified check, and 
that written bond was not satisfactory to the beard. 

As stated last week, the bonds were awarded to the Union 
Bank & Trust Co., Helena. 

Canton, Ohio.— Bonds Defeated,—At the election held May 
24 the proposition to issue $100,000 park-improvement bonds 
was defeated by a vote of 5x4 for to 2,215 against it. 

Carthage, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 8 P. M., June 17, by W. S. Schwartz, Village 
Clerk, for $6,000 4¢ ‘‘Auxiliary Steam Water i 
plant” bonds. Securities were voted at the election hel 
Sept. 25, 1900. They are in denomination of $1,000, dated 
July 1, 1901. Interest will be payable at the Carthage Na- 
tional Bank of Carthage. Principal will mature $1,0¢0 
yearly on July 1 from 1906 to 1911, inclusive. A certified 
check or draft inthe sum of $3800, payable to the above- 
named Viliage Clerk, must accompany proposals, 

Cascade County School District No. 1 (P. 0. Great Falls), 
Mont.—Bond Offering.—Proposals will be received until 10 
A. M., July 1, by O. S. Warden, Chairman cf Board of School 
Trustees, for $60,000 4¢ refunding bonds. Securities are in 
denomination of $1,000, Interest will be payable January 1 
and July 1 at the office of the County Treasurer in Great 
Falls, Principal will mature in twenty years from date of 
issue. Bidders must satisfy themselves as to the legality of 











Bemidji, Beltrami County, Minn.—Bond Sale.—This 
Village has sold an issue of $26,000 5% 15-year bonds to the 


the bonds before bidding, and a certified check or draft in 
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the amount of $2,500, payable to the Chairman of the Board 
of Trustees, must accompany proposals, 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Cedar Rapids (Iowa) Independent School District.— 
Bond Sale,—On May 27 the $63,000 31¢¢ 5-10 year (optional) 
bonds were awarded to Mason, Lewis & Co., Chicago, at par, 
accrued interest and a premium, For description of bonds see 
CHRONICLE May 18, p. 999. 

Chester (Pa.) School District.—Bond Offering.—Propo- 
sales will be received until 8 p.au., June 12, by Joseph D, Oliver, 
Chairman of Finance Committee, for $125,000 81¢¢ high 
echool-building bonds, Securities are in denomination of 
$1,000, dated July 1, 1901. Interest will be payable semi- 
annually. Principal will mature July 1, 1931. A certified 
check or draft, payable to the District Treasurer, for at 
least 3¢ of bid must accompany, proposals, Purchaser will 
be required to pay accrued interest if eny. 

Chillicothe, Mo.—Bond Offering.—Open bids will be re- 
ceived until 3 P.M., June 6, by E. C, Orr, City Clerk, for 
$25,000 4¢ electric light bonds. Securities are in denomina- 
tion of $500, dated July 1, 1901. Interest will be payable 
semi-annually at the office of the City Treasurer. Principal 
will mature $5,000 in five years, $5,000 in ten years, $5,000 in 
fifteen years and $10,000 in twenty;years. A certified check 
for $500 must accompany proposals. 

Cincinnati, Ohio.—Bid Rejected—Bond Offering.—Only 
one bid was received on May 23 by the Board of Public Ser- 
vice for the $50,000 31¢¢ bridge-repair bonds, and that was 
a joint offer of 101°75 made by the Atlas National Bank, the 
Western German Bank and Rudolph Kleybolte & Co., all of 
This bid was rejected by the board and the 


Cincinnati. 
Proposals 


Clerk directed to re-advertise the bonds for sale. 


are therefore again asked for these bonds, this time until 12 | pos 


M., June 26, by Geo. F, Holmes, Clerk Board of Public Service. 
Securities are in denomination of $500, dated April 1, 1901. 
Interest will be payable semi-annually at the American Ex- 
change National Bank, New York City. Principal will ma- 
ture April 1, 1921, subject to call after April 1, 1911. A 
certified check for 5¢ of the gross amount of bonds, payable 
to the Board of Public Service, must accompany bids. 
Cleveland, Ohioe.—Bond Saie.—Farson, Leach & Co., Chi- 
cago, and Seasongood & Mayer, Cincinnati, were the highest 
bidders on May 25 for the $100,000 4¢ 20-year intercepting 
sewer bonds and $200,000 4¢ 10-year sewer district bonds. 
Their joint bids were 111°716,or an interest basis of about 
3°202¢ for the first-named issue, and 106'286, or a basis of 
about 3°259¢ for the last-named. Following are the bids : 





$100,000 $200 000 
Bond Issue. Bona Issue. 
nm, h & Co. Chicago, and Seasongood & 

PGE, CONNOR. 5. con cccncscccncscnsenee .. odedes $111,716 00 $212,672 00 
azoprecht Bros. Co.. Cleveland. 111,250 00 211,620 00 
R. L. Day & Co STON..... . 111,066 60 212, +66 60 
W. J. Hayes & Sons, Cleveland 110,950 00 211,960 00 
Denison. Prior & Co, Geveland. 110,780 00 211,412 00 
Geo. C. White Jr.. New York . 110,561 00 op hee uenihe 

R. Kleyboite 4 ©o., Cincinnati. 110,511 00 211.80; 
Spltcer & Co . TOGO... ..... 2 000--oe-ccccccccesecesse 110,152 00 211,522 00 
Feder, Holzman & Co., Cincinnati ..............se0e0+ 820 210,00 00 


For description of bonds see CHRONICLE May 4, p. 892. 

Cencerd, N. H.—Loan Authorized.—The Finance Com- 
mittee has voted to authorize a temporary loan of $50,000 for 
uses of the city. 

Dayton (Ohio) School District.—Bond Offering.—Pro- 
posals will be received until 12M. July 1, 1901, by the Com- 
mittee on Finance of the Board of Education for $20,000 4¢ 
refanding high-school and school-building bonds. Securities 
are in denomination of $1,000, dated Jnly 1, 1901. Interest 
will be payable semi-annually in New York City. Principal 
will mature July 1, 1921. A certified check on a national 
bank for 5¢ of the gross amount of bonds, payable to the 
order of Wm. G. Haenssler, Clerk of the Board of Educa- 
tion, must accompany proposals. 

Delray ( Mich.) School Distriet.— Bonds Voted,—This dis- 
trict has voted to issue $45,000 314¢ school bonds. 

Delta County, Texas.—Bonds Authorized.—The issuance 
of $6,000 4¢ 5-10-year (optional) jail bonds has been author- 


Dresden, Ont.—Debenture Sale.—On May 21 the $10,000 4¢ 
30-year electric light debentures and the $1,800 4¢ 20 year 
debentures were awarded to the Canada Life Association Co. 
of Toronto at 101°271. Following are the bids: 


Osu. Life Asso. Co.. Toronto 411.950 00 | H. O’Hara & Co., Toronto....$11,717 40 
W. EL Brouse, Toronto. ..... 1150000 W. E.Merritt, Chatham...... 11,625 00 
Central Oaneds L. & &. Co... 11,809 00 | F. Marx, Chatham............ 11,600 40 


Interest will be payable annually. 

Duquesne, Pa. Bonds Defeated.—A special election was 
beld recently in this borough to vote on the question of 
issuing $80.000 school-house bonds and resulted against the 


(Mo.) School Distriet.—Bonds Voted.—This district, 
is stated, hae voted to isene $4,000 school bonds. These 
securitics will be offered for sale abont June 10, 1901, 
armington (Mo.) Schoo] District. —Bonds Registered,— 
State Auditor has registered an issue of $10,000 5g 1-10- 
ear (serial) building bonds, These bonds, it is stated, have 


sold at 102°10, 
Fayette, Miss. —Bonds —At 4 mass meeting of 
the 16, a resolution was 


ere of thie town held Ma 


a 
1-17-year (serial) school bonds. Securities are 
tions of $100 and #500. iB in denoming. 

Gastonia, N. C.—Bon ering.—Proposal 
ceived until to day (June 1) for $40,000 5¢3 year gold bones 
follows: $15,000 for water works and sewerage, $10 000 t." 
electric lights and $15,000 for graded schools, S2curities Or 
in denomination of $1,000, dated June 1, 1901, Toterest mn 
be payable semi-annually in New York City, Ul 

Glendale (Ohio) School District.—Boni Offering.—P 
posals will be received until 12 M., July 1, for $9 000 die 
school bonds, Securities are in denomination of $500 date 
July 1, 1901, Interest will be payable Feb. 1 and An, 1 at 
the Ohio Valley National Bank of Cincinnati, Princi al 
will mature $1,000 Aug. 1, 1925, and $1,009 Ang. 1, 1996 és 

Glenville, Ohio.—Bond Sale.—On May 23 $55,000 6% Do 
Street improvement bonds were awarded to the Lamprecht 
Bros, Co,, Cleveland, at 108°657 and accrued interest, Sixt 
bonds are in denomination of $1,000 and twenty of $250 
each, all dated May 1, 1901. Interest will be payable an. 
nually, and the principal will mature $3,250 yearly on §¢ t, 
1 from 1902 to 1921, inclusive, P 

Goldsboro, N. C.—Price Paid for Bonds.—The prices paid 
by Roby Robinson of Atlanta for the $25,000 20-year school. 
improvement bonds awarded to him on May 20 was 10020 
for 41¢% per cents, the purchaser to pay the expense of ep. 
graving the bonds, 

Grand Rapids, Mich.—Bond Offerng.—Proposals will be 

received until 4 Pp. M., June 10, by I, F. Lamoreaux, City 
Clerk, for $100,000 4% coupon street-improvement bonds, §@. 
curities are in denomination of $1,000, dated May 1, 1901, In. 
terest will be payable semi-annually in Grand Rapids, Prin. 
cipal will mature $20,000 yearly on May 1 from 1902 to 1906 
inclusive. A deposit of $2,000, evidenced by a certified 
check, payable to the City Treasurer, must accompany pro- 
als, Check must be unconditional. 
Granite Falls, Mich.—Bond Sale.—On May 23 the $6,000 
4l¢¢ 15-year water-works and electric-light improvement 
bonds were awarded to the Appleton State Bank at 104666, 
For description ot bonds see CHRONICLE May 11, p, 949, 

Grant County (Ore.) School District No. 3.—Bond 
Offertng.—Proposals will be received until Jane 20 by Z, J, 
Martin, County Treasurer (P. O. Canyon City), for $4,000 6¢ 
10-20-year (optional) bonds of this district. Interest will be 
payable semi-annually. The purchaser will be required to 
furnish blank bonds, The above bonds, when issued, will 
represent the total debt of the district. 

Grenada County, Miss.—Bond Offering.—Proposals will 
be received until July 1 for $30,000 bridge and road bonds, 
Full details of these bonds will be determined upon ata 
meeliog to be held June 3. 

Hancock, Mich.—Bond Sale.—We are advised that this 
city has sold an issue of $25,000 water bonds to the Superior 
Savings Bank of Hancock at 4%. Bonds were voted at an 
election held May 21, 1901. ; 

Havre, Choteau County, Mont.—Bond Offering.—Propo- 
sals will be received until 2 Pp. M., July 1, by L. Newman, 
Town Clerk, for $15,000 4% water-works and electric-light 
bonds. Securities are in denomination of $1,000, dated July 
1, 1901. Interest will be payable semi-annually in either 
Havre or in New York City. Principal will mature in #0 
years, subject to call after 10 years. A certified check for 
$500, payable to L. Newman, Town Clerk, must accompany 
proposals, 

Hay Township (P. 0. Zurich), Huron County, Ont.— 
Debenture Offering.—Proposals will be received uatil 11 A. M., 
June 8, by Fred. Hess, Township Clerk, for $6,200 55 drain- 
age debentures. 

Hoaglin Township, Van Wert County, Ohio.—Bond Ofer- 
ing.—This township will sell on June 6 an issue of $5,2u0 4% 
pike bonds. Proposals will be received by the Commission- 
ers of the Rumble Free Turnpike in Blachly & Matthias’s law 
office in Van Wert. 

Hopkinton, lowa.—Bonds Voted.—It is stated that this 
town has voted to issue bonds for water-works purposes. 

Idaho.—Bond Offering.—Proposals will be received until 
12m, June 15, by J. J. Plumer, State Treasurer, for the fol- 
lowing 4% bonds: 
$50,(00 University of Idaho bonds, in denomination of $1,000. 

25,000 Academy of Idaho bonds, in denomination of #590. 
8,000 Lewiston State Normal School bonds, in denomination of 8500. 


18,000 Aibion State Normal school bonds, in denomivation of $500. 
104,000 deficiency funding bonds, in denomination of $1,000. 


Securities are issued pursuant to Acts of the Legislatare of 

Idaho providing for the issuance of bonds for the purpose of 
refunding deficiency claims and for the construction and the 
improvement of State educational institutions. Interest on 
the above bonds will be payable January 1 and July 1 at the 
Hanover National Bank, New York City. Principal will 
mature in twenty years, subject to call after ten years, 
certified check for 5 of the amount of bid must accompany 
proposals. 
Independence, Mo.—Bond Offering.—Proposals will be re- 
ceived until June 11 by 8. A. Sullivan, City Clerk, for $30,000 
4% 5-20 year (optional) electric-light bonds. Securities were 
authorized at the election held May 7, the vote being 565 for 
and 279 against. They are in denomination of $500, dated 
August 1, 1901. Interest will be payable semi-annually. A 
certified check for $500 will be — with bids. a 
oat a of the city is $71,000. assessed valuation 


Jackson Township (P. 0. Crestline), Ohio.— 





requesting the Mayor and men to secure the 
aoeeamasy sonore? Fs nee k’ Brow ear water bonds. 

(XK. 4.) Se boo) Bond Sale,—This 

district bas sold at par to local parties an issue of $10,000 34 





er- 
ing.—Proposals will be received until 12 m., June 25, by 8. B. 
Foust, Township Clerk, for $7,000 6% road bonds. Securities 
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ior sn 
yes of $500, dated August 1, 1901. Interest 

in denomiiemi-annually. Principal will mature $2,000 
will 1 OU and a like amount on Aug. 1, 1908, and $1,000 
’ , 


Aug. 1909. A certified check for $500, rate to the 
on Aug. |, ed Clerk, must accompan —— 8, 
.—The $15,000 5¢ gold 


81 ew Aln.— Description of B 
Jasper, A erbich we ate last week had been sold were 
-_ by O. H. Coffin of Chicago at par. Securities are in 
al ination of $500, dated March 1, 1901. Interest will be 
able sé 
twenty years, 


therestston Township, Trambull County, Ohio.—Bond 
gale,—This township has sold an issue of $4,000 school bonds, 
Joliet, 1.—Bond Offering.—Proposals will be received 
anti! 7:30 P. M., Jane 8, by Sam C. Rickson, City Clerk, for 
$15,000 844% bridge-improvement bonds. Securities are in 
denom ination of $1,000. Interest will be payable ann nally. 
al will mature in ten years. 
Pe Tellons School District, Los Angeles County, |Cai. 
—Bonds Daas ap on jn ans A a voted against the issu- 
f bonds for a new . 
“Lancaster, Vhio.—Bond Sale.—On May 27 the two issues 
of 54 street-improvement bonds ageregating $8,840 were 
awarded to the — hy ng f oa ank of Lancaster 
at 10690, Following are the bids : 
Hocking Valley National 1*'40.4t0 00 | Columbus Sav & Trust Gon, 9200 90 
Farmers’ & Citizens’ Bank, 00 00 | Sed i Ly Md awe saee 78 
pincer a Go. Gincin. 4908 00 | Ohio Nats Bank. Colambus.... 946 98 
Lamorecht Bros. Co., Cleve... 9,818 25 | Denison. Prior & Co., Cleve... 9,140 00 
Fairfield Co. Ba Lanpennee..« wale 3% | Lancaster, Bank, Lancaster... 9,066 44 
W. J. Hayes & Sons, Cleve.... 9, 

For descri poe of S Ofer see eee a 8 P. 1000, 

Lima, Ohio.— Bond .—Proposals wi received 
until tb M., June 8, by C. E Lynch, City Clerk, for $4,200 

4 West Elm Street grading bonds. Securities are dated 
an, 1, 1901, and will mature $1,000 on July 1, 1901; $1,000 
Jan. 1, 1902; $1,100 July 1, 1902, and $1,100 on Jan. 1, 1903. 
Interest will be payable semi-annually at the office of the 
City Treasurer. A certified check for 5% of the amount of 
bonds bid for, payable to the City Clerk, must accompany 
als. Accrued interest is to be ony by purchaser. Bids 

must be made on blank forms furnished by the city. 

Lykens Township, Crawford County, Ohio.— Bond Sale,— 
The sale of $18,000 5% 9%4-year (average) road bonds to Sea- 
songood & Mayer, Cincinnati, at 10861, is reported. 
sietion told htay 21 the proposition to tssue’ $40,000 cchool, 

gC - 
building bonds failed to carry. : 

Manchester (11!.) School District.— Bond Offering.—Pro- 

for the $5,000 1-5-year (serial) school-house bonds 
mentioned in the CHRONICLE May 18 will be received until 12 
xu, June 8, by the School Directors—W. T. Knox, Secretary. 
Securities are dated June 15, 1901. Interest (rate to be named 
in bids) will be payable annually. 
aisigt has voted to wane $6,000. 4s, school bonds. The full 

ict has vo' e school bonds, e 

details of these securities are yet to be determined. 

Marquette, Mich.—Bond Sale.—lIt is stated that the $10,- 
000 84¢¢% i a tone offered for sale on May 27 were 
awarded to S. A. Kean, Chicago, at par. Securities are in 
denomination of $1,000, dated Ju y 1, 1901. Interest will be 
payable semi-annually. Principal will mature $5,000 on July 
* ate bee Oo ity. "Win--Bcad Sole—On May 29 th 

waukee Coun .— — 3 the 
$110,000 4¢ bonds wate awarded to Farson, Leach & 0o., Chi- 
esteun interest basis of about 3°'246%. Follow- 
C) : 
Wagner & Coe, Chinnor ns. MBi67 OO | Weds Fispee w Soe Olea HT To 08 
Hecate sok tin ee ad Feds ay e & Niver Co..Chi, 117,177 77 
Merch. Loan & Tr. Cone ee live S | as. H. Coffin, Chicago..... 114,401 
For description of bonds see CHRONICLE May 11, p. 950. 
Mount Carmel (11l.) School District.— Bond i 
Proposals will be received until June 3 by the Board of Edu- 
cation, E, J, Moyer, Secretary, for $5,000 5¢ 1-10-year (serial) 
school bonds. Securities are in denomination of $500, dated 
ty al Paap will ps me sannally. ae 

i 0,—Bona ertng.—Proposals w re- 

esived antil 12 a J —_ 15, by Usher Fisher, Village Clerk, 

owin : 

1-3-year (oontal ‘aan water sewer bonds, in{ denomination of $300; 

1875 54 hay ar ft for $100 required. ‘ 

$100 og fate for $iu0 required. in denomination of $5625; New York 

and eri pg al Li + ae by — x] denominations of $1,000 

2,100 53 thd (serial) storm water sewer bonds, in denomination of $700; 
2,175 54 £6 reer petal ion —A Woib ds, in d i f $725; N 

ian ork draft for $200 required.” onds, in denomination of $725; New 

ay Id cower bonds, in denomination of $160; New York 

be ties are all dated June 1, 1901, and the interest will 

poets semi-annually on March 1 and Sept. 1 at the office 

toi be Treasurer, All drafts must be made payable 

furnish ‘on lao a Purchasers will be required to 


New London, Conn.—Bonds Voted.—At a recent city meet- 
il ce of $100,000 school bonds was authorized, 
wat ar Ohio.—Bond Offering.—Proposals will be received 

M., June 7, by Jno, L, McDermott, City Clerk, for 

pr aa 1-5 year (serial) coupon sewer bonds, Securities 
denomination of $300, dated April 1, 1901. Interest 
Payable semi-annually at the office of the City 


mi-annually and the principal will mature $500 
nning in 1911, all bonds unpaid at the end of 
however, being subject to call at any time 





—Bond Offering.—Proposals 
June 5, by A. L. Glasow, District Clerk, for $20,000 44¢¢ 
bonds, Securities are dated July 1, 1901, and the interest 


ps Sa A certified check for $200 must accompany pro- 

posals, a 
New Orleans, La.—Bond Sale.—The 4¢ constituti 

ana advertised for sale on May 25 were awarded as fol- 

ows: 

H. Neugass.......sseeee. $50,000@107°25 | f 

Geo. W. Smith........... 000@106°67 | wa Mysing........ } 


11 
Germania Sav. Bank....771,000@105'01 | s 
{ 


A bid of 103°333 and accrued interest from Jan. 1, 1901, 
was received from Rouse & Grant and R. De Gray for $814,- 
000 of the bonds offered, For description of bonds see CHRON- 
ICLE April 27, p. 836. 

Niagara Falls (N. Y.) School District.—Bonds Voted,— 
This district on May 23 authorized an issue of $150,000 high- 
school bonds by a vote of 849 to 229. i 

North Adams, Mass.—Loan Negotiated.—The City Treas- 
urer has borrowed in Boston the sum of $31,500, 

North Dakota.—Bond Sale—Bond Offering.—Only $8,000 
of the $50,000 4% bonds advertised for sale on May 9 have 
been sold. We are advised that the interest rate on the 
remaining $42,000 bonds has been raised to 444% and the 
bonds will be re-advertised. These securities are issued by 
the North Dakota Agricultural College for sewerage and 
other improvements at the college. They are in denomina- 
tion of $1,0°0, aud the principal will run for twenty years. 4 

Oakley, Ohio.—Bond Sale.—On May 22 the eleven issues 
of 4% street and sidewalk bonds aggregating $16,609 50 were 
awarded to Rudolph Kleybolte & Co., Cincinnati, at 100°50, 
For description of bonds see CHRONICLE May 4, p. 895. 

Ogdensburg, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 2p. M., June 15, 1901, for $16,000 34¢¢ water- 
works bonds. Securities will be issued in denominations to 
suit purchasers. They will be dated July 1, 1901. Interest 
will be —— semi-annually at the office of the City Treas- 
urer. incipal will mature $800 yearly on July 1 from 1902 
to 1921, inclusive. 

Penobscot County (P. 0. Bangor), Me.—Bond Sale.—On 
May 29 the $125,000 314% 10-34-year court-house bonds were 
awarded to E. H. Gay & Co., Boston, at 107'29—an interest 
basis of about 3'043¢, Following are the bids : 

BE. H. Gay & Co., Boston......... 107°29* | Tyler, Fogg & Co., Bangor.... 104°487 
Farson, Leach & Co.. New York.107°27 | Biake, Barrows & Brown, Bang.104°51 
Mason, Lewis & Co., Boston..... 106" £. H. Rollins & Sons, Boston...104°046 


W. J. Hayes & Sons, Boston....1€6°435 ; E. C. Stanwood & Co., Boston.. .104°26 
East. Tr. & Bkg. Co., Bangor...105°52 | Blodget, Merritt & Co., Boston.. 10216 


For description of bonds see CHRONICLE May 25, p. 1050. 

Plattsburg, N. Y.—Bond Election.—An election will be 
held in this village on June 4 to vote on the question of issu- 
ing $50,000 street and sewer bonds. 

lattville, Wis.— Bond Election.—An election will be held 

in this city to vote on the question of issuing $11,000 funding 
bonds, This bond issue was previously voted upon, but the 
election then was, it is stated, illegally held. 

kenville County, Minn.—Bona Election.—An election has 
been called for June 26 to vote on the question of issuing 
$50,000 court-house bonds. 

Rochester (Pa.) School District.—Bond Offering.—Pro- 

1s will be received until 6 P. M., June 3, for $41,500 31¢¢ 

mds. Securities are in denomination of $500. Interest will 
be payable semi-annually. Principal will mature $2,000 on 
June 1, 1904; $1,500 yearly on June 1 from 1905 to 1929, in- 
clusive, and $2,000 on June 1, 1930. Bonds are free from tax. 
The total debt of the district, including this issue, will be 
$50,000. The borough of Rochester has a debt of $47,500, in- 
curred for water purposes., A certified check for $500 must 
accompany proposals. 

Rockingham, N. C.—Bond Offering.— Proposals will be re- 
ceived until 12 M. July 10, by W.N. Everett, Chairman 
Finance Committee, for two series of 6s 30-year bonds as 
follows: From $8,000 to $10,000 for lights and from $10,000 
to $12,000 for school buildings. Interest on these bonds will 
be payable semi-annually in New York City. Securities have 








00 | been approved by A. S. Dockery, Town Attorney. Guarantee 


checks for $200 must accompany proposals. The official ad- 
vertisement states that the town has no debt at present and 
has never defaulted in payment of any obligation. 

Rockland, Me.—Bond Offering.— Proposais will be received 
until 12 M., June 20, by Edwin Sprague, City Treasurer, for 
$18,000 31¢¢ refunding bonds. Ten bonds are in denomina- 
tion of $1,000 and sixteen of $500 each, all dated July 1, 1901, 
Interest will be payable semi-annually. Principal will ma- 
ture July 1, 1916, 

Rome, N. Y.—ond Offering.—Proposals will be received 
until 7:30 Pp. m., June 3, by K. S. Putnam, City Chamberlain, 
for $30,000 83¢¢ registered street-improvement bonds. Se- 
curities are issued under authority of Chapter 650, Laws of 
1901. They are in denomination of $500, dated June 1, 1901. 
Interest will be payable semi-annually at the Farmers’ Na- 
tional Bank of Rome, Principal will mature $6,000 yearly 


on June 1 from 1902 to 1906, inclusive. 


Roseau County (P. 0. Roseau), Minn.—Bond Ojfering.— 


Proposals will be received until June 21, by J.C.S . 
County Auditor, for $43,000 5¢ 10-year funding bonds. Se- 
curities are issued under authority of Chapter 164, Laws of 
1901. They are in denomination of $1,000, dated July 1, 1901. 
Interest will be payable annually. A de 
be made with the 


it of $2, must 

anty Treasurer by ali bidders, 

Sandstone (Pine County, Minn.) School District No. 5. 
will be received until 1 P. Mw, 





will be — annually in Minneapolis. A certified cheek 
for 3s 


bid must accompany proposals, 
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Sanford, Fla.—Bond Offering.—Proposals will be received 
until July 17, by the Bond Trustees, for $8,000 6¢ bonds, 
Securities are in denomination of $1,000. They are dated 
Jan. 1, 1897, and will mature in twenty years. Interest will 
be payable semi-annually at the National Park Bank, New 
York City. 

Sault Ste. Marie (Mich.) School District.—Bond Sale.— 
On May 16 the $50,000 4¢ 10-year bonds were awarded to 
Denison, Prior & Co., Cleveland. For description of bonds 
see CHRONICLE May 4, p. 895. 

Schenectady, N. ¥.—Note Sale.—On May 28 an issue of 
$5,200 20 4¢ street notes was awarded to the Schenectady 


Savings Bank (the only bidders) at 101°346. Securities are in | 


denomination of $1,300 05, dated May 28, 1901. Interest will 
be payable annually at the office of the City Treasurer. 
Principal will mature one note yearly on August 28 from 
1902 to 1905, inclusive, 

Bond Offering.— Proposals will be received until 11 A. M., 
June 18, by J. H. Bernardi, City Treasurer, for the following 
£00.00 4 sewer bonds, maturing $10,000 on June 1 in the years 1926, 1928 and 


25,000 44 fire bonds, maturing $10,090 June 1, 1927, and $15,000 June 1, 1929. 
11,000 4¢ assessment and d 
$5,000 June 1, 1913, 
Securities are all in denomination of $1,000, dated June 1, 
1901. Interest will be payable semi-annually at the office of 
the City Treasurer. These bonds are issued under the au 
thority of Chapters 211, 64 and 63, Laws of 1901. A certified 


check for 10¢ of the total amount bid, payable to the City | 


Treasurer, must accompany proposals. 

Sherburne (Minn.) School District.—Bond Offering.— 
Proposals will be received until 8 P. M., June 20, for $5,000 
20-year bonds. Securities were authorized at the election 
held May 13. Interest will be at a rate not exceeding 5¢. 

Shoshone County School District No. 8 (P. 0. Wallace), 
Idaho.— Bond Offering.—Proposals wiil be received until 2 
P. M., June 8, by D.C, McKissick, Clerk of the Board of 
Trustees, for $12,000 8-15-year (optional) gold coupon school- 
building bonds. Securities are in denomimation of $1,000. 
Interest (to be named in bids) will be payable semi-annually 
at the office of the County Treasurer. A certified check tor 
10¢ of the amount of bonds bid for, payable to the County 


ciency bonds, maturing $6,000 June 1, 1912, and | 


Stockbridge, Mass.—Loan Authorized,—At a recent 
meeting the Treasurer was authorized to borrow ¢3 oom 
Stonewall County, Tex.—Bonds Authorized.—The Com 
missioners’ Court has decided to issue $36,240 4¢ re A 
comet pore. jail, yeah yh p bonds, inding 
oledo, Ohio.—. ing.—Proposals will 
until 7:30 P. M., June 18, by J. H. Wylie, City awageated 
$100,983 98 4¢ street-improvement bonds, as follows: 










Name of Improvement. Date. First 
Crittenden Avenue No. 2 paving....May! 7, 1901. oo Pie Amount, 
Delaware AvenueNo 8 paving -Apr. 2, 1901....Avr. 2/190a.°"" a 
Detroit Avenue No. 2 paving. ar. 20, 1901....Mar. 20, 1909,."" % 
Wast Broadway No. 1 paving Mar. 29, 1901 - Mar. 20,1909'""" 16,770 49 
Forrer Street No, 1 paving. . Mar. 22, 1901 % * i oo 
Jervis Street No. 1 paving..... + 10,001 
Melrose Avenue No. 2 paving 2,568 54 
South Street No. lL paving..... . ary? 
Second Street No. 2 paving:.. rot 
conpiaeiee 
Total. .ccccccccscccccceee A eeereereecerereceesesseeeeses sesesececsecenes + $100,083 9 


Interest will be payable semi-annually at the office of 
the City Treasurer. Principal of each issue will run 
five years to maturity of last bond. Securities are 
sued under eections 2704 to 2707, Revised Statutes of Ohio, 
A deposit in money or a certified check ‘‘ without condition 
as to payment,” on some national bank in Toledo, equal to 
5% of the par value of the bonds, will be required with 
each proposal, 

Van Zandt County, Tex.—Bond Sale.—The $34,000 3¢ 5. 
40-year (optional) refunding court-house and jail bonds, mep. 
tioned in the CHRONICLE May 18, have been sold to the State 
Permanent School Fand at par and accrued interest, Securi. 
ties are in denomination of $1,000. 

Vernon Township (Trumball County, Ohio,) School Dis: 
triet.—Bond Sale.—This district on May 11 sold an iesne of 
$5,000 5¢ bonds to the First National Bank of Youngstown 
at 104°63. Following are the bids: 


First Nat. Bank, Youngstown.%6,231 50 | First Nat. Bank, Cortland.’.... 
First Nat. Bank, Kinsman..... 6,102 50 | and.’....06 Ae 


Securities are in denomination of $500. Interest will be 
payable semi-annually, Principal will mature $500 yearly 
on Sept. 1, 1902 to 1906, inclusive, 

Watkins, N. Y.—Bond Offering.—We are advised by C, M, 
Woodward, Secretary Board of Water and Sewer Commis. 
sioners, that proposals for the $20,000 4 ¢ water bonds, men- 
tioned in the CHRONICLE April 27, will be received until June 


Treasurer, must accompany proposals. 
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860,000 


Cascade County (Montana) 


School District No. 1, 
REFUNDING BONDS. 


Notice is hereby given that in pursuance of the 
provisions of Section 1810 of the Political Code of 
Montana, as amended and approved by the Seventh 
Legislative Assembiy of the State of Montana. 
March 4th, 1001, and an order duly made by the 
School Trustees of SCHOOL DISTRICT NO. 1 IN 
CASCADE COUNTY. STATE OF MONTANA, ata 
reguiar meeting of said School Trustees held on the 
34 day of May, 1901, the said Schoo! Trustees of 
School District No. 1 will, onthe ist day of July, 
1901, at 10 o'clock A. M. of said day, at the County 
Treasurer's Office in the County Court Housre,in the 
City of Great Falls. Cascade County, Montana, under 
and by virtue of said power conferred upon them by 
law, and by virtue of the order aforesaid, receive 
proposals and sell Refunding Schoo] Bonds of said 
Schoo! District, in tre amovnt of Sixty Thousand 
Doliars ($60,000) Grawing interest at the rate of four 


percent per aunum, payable semi-annually, to wit, | 


On the first Gay of July and on the first day of January 
of each year. at the Office of the County Treasurer 
of Cascade County, in the City of Great Falls, 
Montana. 

Said bonds will be of the denomination of One 
Thousand Dollars ($1,000) each, and sball be due 
and payable twenty years after the date of their 
issuance. The said bonds wil] be made payable at 
the Office of the County Treasurer of Cascade County 
in the City of Great Falls. Montana. 

Sealed proposals for the purchase of said bonds 
‘Will be received up to the tame of sale. 

Bidders wil) satisfy themselves in advance of the 
sale as to the legality of saié bonds, and properly 
certify transcripts of the Schoo! Trustees’ Reeords 
will be furnished on application. 

A certifies check or draft in the amount of Two 


Thousand Five Huncred Dollars ($7,500) payable to | 


the order of the Chatrman of the Board of School 
Trustevs of Schoo) District No. 1, Cascade County, 
Montana, will be reguireé 1o accompany each bid as 
aguarantee of goed faith,.and will be forfeited tw 


the suid Schoo! District should the succeseful bidder | 


fail to take the bonds. 
The said Schoo) Trustees reserve the right to re 
ject apy and al! bide made 
Bids should be marked * Bids ov Refunding School 
Bonds” and addressed to 0. ®. Warden, Chairman 
Board Sehoo) Truetees. Great Fails, Montana. 
By order of the School Trustece of School District 
Bo. 1, of Cascade County, State of Montana. 
0. 8. WARDEN, Chairman. 
A. EB. CAKBY, Clerk, 


| #31,000 


GREENVILLE 00, 8. C, 


| COUPON BONDS. 


| NOTICE—Until June 15, 1901, at 12 o’clock M., 
| sealed bids will be received at my office in the City 


of Greenville, 8. C. for $41,000 GREENVILLE | 


COUNTY COUPON BONDS to be issued for the 
| purpose of paying past floating indebtedness, and 
| railroad bonds, of suid County. Said bonds to bear 
| date July 1,1901, and to become cue in 30 years from 


date and to be of the denomination of $1,000 and to 
| bear interest at the rate of 4 per centum per annum, 
| payable semi-annually in New York or Greenville, 
| 8.C., on the first days of January and July. These 
| bonds are exempt from State, County and Municipal 
| Taxes by special provision of the Act. Each bid 
| must be accompanied with a certified check for 

$1,000. The right to reject any and all bidsis hereby 
| reserved. 
E. SPEEGLE, 

County Supervisor. 


12,000 
St. Michaels, Maryland, 
| 4s WATER-WORKS BONDS. 


| Sealed bids will be received on behalf of the Town 
| of Bt. Michaels, Talbot County, Maryland, by the 
undersigned, on or before June 15th, 1901. forthe pur- 
| chase by‘the highest resp »-nsible bidder of its $12,000 
Negotiable Coupon Bonds. to be issued pursuant to 
| Chapter 112 of the Acts of the Marylan4 Legislature 
| of 1900, for the construction of Water- Works for said 
| Town, and the service connections, and payable fifty 
| years from their date of issue, with interest at 4 per 
| cent, payable semi-annually. Specia) provisions are 
| made by said Act for the payment of the principal and 
| interest of said bonds, which are exempted from 
| taxes, except for State purposes, but -«annot be sold 
| fordese than their par value. The right to reject any 
| or all bide is reserved. For any information touching 
| sai6 Bonds, or the financial condition of said Town, 
address. G. K, BENSON, 
Clerk of Board of Commissioners, 
St. Michaels, Md. 


500,000 


SOUTH PARK 
SERIAL BONDS. 


The fouth Park Commissioners will receive pro 
posals for Five hundred (600) One Thousand (#1000 
Dollar four (4) per centaum Serial Bonds, until 22 
V,M, Wednesday, June 12, 1901, at the office of said 
Commissioners in the city of Chicago, Ilinots, 


information and form of Proposals may be obtained 
| on application to the undersigned. 
EVWAKD G, BHUMWAY, Secretary. 





Fall | 


CASCADE CO., MONTANA. 


Notice of Redemption of Bonds, 


Notice is hereby given that on the Ist day of July 
1901, in the City of New York, State of New York, at P 
the Chase National Bank, the County of Cascade, 
State of Montana, will redeem outstanding bonds as 
follows: 

$110,000 00 7% Bridge Bonds, dated July Ist, 1801 
due July 1st, 1911, and payable July 1st, 1901; 

$20,000 00 7% Court House Site Bonds, dated July 
Ist, 1891, due July Ist, 1911, and payable July Ist, 


1901. 
VINCENT FORTUNE, 
Clerk and Recorder, Cascade County, Montana, 





#65,000 


New Britain, Conn, 
34 HIGH SCHOOL BONDS. 


Vielding Investor 3°25%. 


Legal Investments for Connecticut and 
Maine Savings Banks,. 


Rudolph Kleybolte & Co., 


1 NASSAU ST., NEW YORK CITY. 


N. W. HARRIS & CO, 


BANKERS, 





New YORK. CHICAGO. eo 
Issue Travelers’ | Ratiroad, street Rat- 


#4 | way, as and Electric 

Letters of Credit titi ‘commenter 

AVAILABLE IN ALL | Gicinai Bonds Bout 
PARTS OF THE WORLD, | 2”4 Sold. 


Quotations furnished for purchase, sale or exchange 


Bank of Commerce ork. 
81 Nassan St,, ‘B00e On inn) New Y¥ 


CABLE ADDRESS :—SABA. 


Blodget, Merritt & Co., 
| BANKERS, 

16 Congress Street, Boston. 
| 15 Wall Street, New York. 
STATE, CITY & RAILROAD BONDS. 








| 
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ties were authorized by a vote of 159 to 23 at an | 


Securities were voted at a special election held May 13, 
1901, They are in denomination of $500. Interest will be 


ection held May gen will be payable semi-annually | payable annually, Principal will mature $500 yearly on June 


2%. Securi They are in denomination of $1,000, | 
é 

1, 1901. . 
dated aickert ocker a Co., New York City. Principal 


19 - 
will mature Jetty,’ Mich.—Bond Sale.—This city bas sold to | 


Vet erties an isene of $7,000 refunding bonds. 


Chi —At tt t- 
ss,—Bonds Voted. a recent town mee 
Westboro, es, 000 4% water bonds was voted. 
{chita (Kan.) School District.—Bond Sale._On May 
the $25,000 4¢ 10 20-year (optional) bonds were awarded to 
od Fourth National Bank, Wichita, at 10060. Following 


are the bids: 
Fourt t, Bank. W 
Ww. a not oad r.W 
J. H, Stewart. Wichita 
M. F. Bing (AZENt)..+.eeeeeeee 
: 

4 blank bonds free of charge. 

“Tor description of bonds see CHRONICLE May 25, p. 1052. 


ichita. .825,150 00 | Trowbridge & Niver Co. (less 
ichita. 25,11250| $240 commission)... ....... *§25,000 00 
26,102 sl W. J. Hayes & Sons (less $600 
25,077 601 commission) .. ... .....6+- * 25,000 60 


1 from 1902 to 1912, inclusive, $1,000 yearly on June 1 from 


| 1913 to 1916, inclusive, and $1,500 yearly on June 1 from 1917 


to 1921, inclusive. 
Yonkers (N. Y.) School District.— Pond Sale-—On May 29 


| the $7,250 aes registered bond was awarded to R. Kley- 


Wilmington, Del.—Bond Sale.—On May 25 the $40,000 4¢ | 


g fund bonds were awarded to Estabrook & Co., Bos- 


08°05—an interest basis of about 3°521¢%. For de- | 


4 ee bonds aee CHRONICLE May 11, p. 953. 
‘ood County (P. 0. Bowling Green) Ohio.—Bond Offer- 


,—Propoeals will be received until 12m , June 17, by B.C. | 


wees, County Auditor, for the following bonds ; 
6 road bonds, maturing $2,000 each six months from March 1, 1902, to 


$20,000 906, inclusive. 
12,000 66 road Lee oy maturing $2,000 each six months from;March 1, 1902, to 


Sept. 1, 1904, inclasive. 
Securities are in denomination of $1,000, dated July 1, 


_ Interest will be payable March 1 and Sept. 1. Accrued | 
Leet is t0 be aid by purchasere, A certified check for | 


000 on a Bowling Green bank must accompany bids for 


ao of the above issues. 

Wyandotte (Mich.) School District.—Bond Sale.—On 
May 23 the $17,000 5¢ school bonds were awarded to Matthew 
Finr, Detroit, at_112°577, accrued interest and blank bonds 
free of charge. Following are the bids: 
fatthew Finn, Detroit....... $19,198 00 | W. J. Hayes & Sons, @leve...$18,735 00 
rit Tremble & Co. Chie. Lore Oo | Win Campbell, Wyandotie., 16°0°0 00 
4 Kleybolte & Co., Cincin... West & Co., Vetroit ... . ... 18,675 00 
Trowbridge & Niver Co..Chic. 18,781 0v | First Com. Savings Bank..... 18,650 00 
Seasongood & Mayer, Cincin. 18.760 00 





j 


bolte & Co., New York, at 105*35, Followirg are the bids: 


R. Kleybolte & Co., New York..1(3°35 | W. J. Hayes & Sons, Cleve...... 102°67 
Jno, D, Everitt & Co.,N. Y .....103°:1 | Lawrence Barnum & Co., N. ¥.102°50 
Geo. M. Hahn, New York....... 102°93 | W. R. Todd & Co., New York....101°00 
M. A. Stein, New York.......... 102'93 

For description of bonds see CHRONICLE May 25, p. 1052. 

Youngstown, Ohio.—Bond Sale—On May 27 the seven 

issues of street bonds were awarded aa follows: 

$11,800 Wood Street paving jbonds, maturing $1,180 yearly on Oct. 1 from 1902 
to 1911, inclusive; awarded to the Dollar Savings & Trust Co. of 
Youngstown at 10s, 

2,900 South | Street paving bonds, maturing $589 yearly on Oct. 1 from 
1902 to 1906. inclusive; awarded to the Firemen’s Pension Fund of 
Youngstown at 104°54. 

1,100 McGuffey Street grading bonds. maturing, 8220 yearly on Oct. 1 from 
1902 to 1906, inclusive; awarced to the Firemen’s Pension Fund of 
Youngstown at 104°54. 

460 Burnett Street grading bonds, maturing $90 yearly on Oct. 1 from 
1902 to 1906, inclusive; awarded to the Firemen’s Pension Fund of 
Youngstown at 10464, 

3,600 South Avenue grading bonds, maturing $720 yearly on Oct. 1 from 1903 
to 1906, inclusive; awarded to the New First National Bank of Colam- 
bus at 10%°68, 

650 East Myrtie Avenue bonds, maturing $130 yearly on Oct.1 from 1902 
to 1906, inclusive; awarded tothe fF iremen’s Pension Fund of Youngs- 
town at 104°64, 

750 East Myrtle Avenue grading bonds, maturing $150 yearly on Oct. 1 
from 1902 to 1906, inclusive; awarded to the Firemen’s Pension Fund 
of Youngstown at 104°64. 


For further description of bcnds see CHRONICLE May 11, p. 
3 


953. 

Bond Offering.—Proposals will be received until 2 P. M., 
June 24, by Wm. I. Davies, City Clerk, for $12,000 5¢ William- 
son Avenue sewer honds, maturing $1,200 yearly on Oct. 1 
from 1902 to 1911, inclusive. Securities are dated July 1, 1901. 
Interest will be payable semi-annually at the office of the 
City Treasurer. Purchasers must be prepared to take the 
bonds not later than July 1, 1901, the money to be delivered 
at one of the city banks or at the office of the City Treasurer. 


| A certified check on a Mahoning County bank for $200 must 


accompany proposals. Bids must be made separately for each 
issue. 














INVESTMENTS. | _ INVESTMENTS. | ___ INVESTMENTS. 
MUNICIPAL | LONDON AND PARIS 
RAILROAD anp DENISON, PRIOR & CO. | EXCHANGE, Ld., 

CORPORATION DEALERS IN pega yen ag 
BONDS Basildon House, Moorgate Street, 


High 
TO NET FROM 4% TO 63. 


CORRESPONDENCE SOLICITED. 


C.H. WHITE & CO., 
BANKERS, 
71 Broadway,’ - 





New York. | 


AGENTS FOR THE 


Grade 


SEND FOR LISTS. 


8 Exchange Piace, Boston, 


121 Euclid Avenue, Cleveland. | 


Bonds. LONDON, E. C. 


The exchange is prepared te entertain 
proposals ter introducing South African 
and Khedesian shares in America. 
Only first-class propositions. 





Investment Securities 
FOR 


ANGLO-AMERICAN BANK, Ltd., | MASON, LEWIS & | Co. SAVINGS BANKS and TRUST FUNDS 


Charing Cross, London, 





AND | MUNICIPAL 


LROAD 


Public Service Corporation| GorronaTion 


| Choice Issues. 


BONDS. 
E.H. ROLLINS & SONS, 


BANKERS, 


| 
M U N iC I PA 3 | FT xy 


Street Railway and Gas Companies. CORPORATION 
LIST ON APPLICATION. 


5¢ BONDS A SPECIALTY. 
EDW. C. JONES & CO., 


NEW YORK, - - 1NASSAU STREET. 
PHILA. - - - - 112 30, FOURTH s8T. 


BOSTON, 
60 Devoushire St. 


BONDS. 





\MUNICIPAL and BONDS 


| Netting from 31¢ to 6s always on hand. 





BOSTON. 
Denver, San Francisco. 
WKOWNANDOFFER ~~ 
STATE of COAHUI LA, 


U. 8S. OF MEXICO, 


6* GOLD BONDS. 


Price to yleld 53. 


Trowbridge & Niver Co., 


Perry, Coffin & Burr, 
INVESTMENT BONDS. 3 


60 State Street, 
BOSTON, 


/DUKE M.FARSON &CO. 
| 115 Dearborn St., CHICAGO. 


Send for our Investment Circulars, 





'F, R. FULTON & CO., 


| Municiepat Bonps, 
474 LA SALLE STREET, 





CHICAGO, BOSTON 
Ist Nationa! Bank B’ld’g. 6O State St. 
$<. = = aid des 








SzAsSONGoop & Mayer, 


8. W, Corner Third and Walnut Streets, 
CINCINNATI, OHIO, 





T.B. POTTER, | 


MUNICIPAL and 
CORPORATION 


CHICAGO. 





MUNICIPAL BONDS. 


BONDS, |. C. STANWOOD & Co., 


, | 
mo MUNICIPAL BONDS. 172 Washington Street, | BANKERS, 
irsed in leading’ rosperdus Sates gees! Gente | CHICAGO, + - + ELES.| 121 Devonshire Street 
ment for and Trust Fonds ‘BVee LIST ON APPLICATION. | BOSTON. 
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[Von, 








Zuvestments. 


Financial. 


Financial, 





Geo. D. Cook Company, 
INVESTMENT SECURITIES. 
238-240 La Salle Street, 


CHICAGO. 
N. Y. Office. 1442 Broad-Exchange Bldg. 





SEND FOR LIST. 


June Investments, 


MUNICIPAL, RAILROAD AND CORPORATION 
BONDS. 


FARSON, LEACH & Co., 
CHICAGO. NEW YORK. 





SOUTHERN AND WESTERN 
SECURITIES, 

D. H. LIVERMORE, 
SUCCESSOR TO 
ROSENBERGER & LIVERMORE 
31 NASSAU STREET. NEW YORK. 


$5,000 
CORPUS CHRISTI, TEXAS, 
WATER BONDS. 


OFFERED AT 101 AND INTEREST. 
Bonds approved by Attorney General. 
Write for circular giving full particulars. 


H. B. POWELL & CO., Woodstock, Vt. 








. Accountants. 
HASKINS & SELLS, 


Certified Public Accountants, 
30 BROAD ST., NEW YORK. 


204 Dearborn 8t., 
CHICAGO, ILL. 


WM. FRANKLIN HALL 
Accountant, 


Exchange Building, 
53 State Street, BOSTON, MASS. 


Books audited, Examinations and investiga 
tions conducted with the utmost 
care and efficiency, 


W YORK ATTORNEY 

With large experiene@ in corporation and other 
commercial matters, also graduate of German Law 
School, intending to take up his residence in Berlin, 
wishes to represent as Attorney or Agent corpora- 
tions and other responsivle concerns in \ perme and 
rye enwe oun naerons 

care 0 O ERCIAL & FINAN- 

CIAL CHKONICLE, P. O. Box 95s, City. 


Patterson, Teele & Dennis, 
poe ocnmey PUBLIC AOCOUNTANTS, 
30 Broad Street oo New York, 


D. A. KEISTER & CO., 


PuBLiCc ACCOUNTANTS AND AUDITORS, 
60 WALL oyeunr, NEW YORK. 


Chronicle N umbers Wanted. 


Issues of Jan. 17, 1891; Jan. 14, 21, Feb. 4, 11, May 
18, 20, 1893; May 11, June 29, 1895; Jan. 4, Feb. 22, 
1896; Jan. 8, 1898; Jan. 14, 21, 28, Feb. 18, 1899, and 
Jan, 12, Feb. 2, 1201. 

INVESTORS’ SUPPLEMENT Jan. and July, 1898, 
Jan., 1898 and Jan., 1899, Jan., 1900. 

QUOTATION SUPPLEMENT Jan., 1899, and Jan, 19°1. 

Will pay 10 cents a copy for the CHRONICLES and 
15 cents for the SUPPLEMENTS. 


WILLIAM 8B, DANA COMPANY, 
764 Pine Street. 





30 Coleman St., 
LONDON, E, C, 




















Removal Notice. 


On andafter JUNE 3d, 1901, the offices of 
this Company will be in the Western Union 
Building, at 195 BROADWAY. 


The Denver & Rio Grande BR. Co. 


ERTIFICATES of The Audit Com- 
pany of New York covering ac- 
counting and physical examina- 

tions of properties are accepted by 
financial houses, and are often made the 
basis of important underwriting agree- 
ments. 


The Audit Companv 

Aids clients to determine proper plans 
for stock and bond capitalization. 

Arbitrates upon conflicting financial in- 
terests of industrial firms and compan- 
ies, providing a fair basis for consoli- 
dation. 

May be consulted for advice on any sub- 
ject requiring knowledge of correct 
commercial practice. 

May be named in mortgages covering 
industrial and other bonds—in cases 
of special agreements which safeguard 
the lien or income—tocertify whether 
such provisions are being carried out. 


The AuditCompany of NewYork 


QUEEN BUILDING, N. Y. LIFE BLDG., 
Cedar & William Sts., LaSalle & Monrte Sts., 
New York City. 


ASSETS 


REALIZATION CO., 


Ashland Block, Chicago, 
142 So. Fourth St., Philadelphia, 


Will buy the assets of estates 
in process of liquidation, any- 
where in the United States. 





TRANSMISSION ROPE, 








CO R DAGE 
4° SPECIALTIES. 


MERICAN 
MANUFACTURING 
COMPANY, 


63 WALL STREET, NEW YORK. 


R. T. Wilson & Co., 


BANKERS AND COMMISSION MERCHANTS 
33 Wall Street. New York. 


Illinois Cent. Coll. 4s, 1952-3. 


M. G. HAHN, 10 Wall St.. New York. 


The Mutual Benefit 


LIFE INSURANCE CO., NEWARK, N. J. 
AMZIDODD, . . . . PRESIDENT 


sets (Market valued Jan. a 1901. ...$74,311,468 25 
finvhities (N. J. and tandard). 68,186, 108 34 
Surplus 6,126,364 91 


MUTUAL BENEFIT POLICIES 


CONTAIN 





TOWING LINES. 
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Special and Peculiar Advantages 
which are 10t combined in the 
POLICIES OF ANY OTHER COMPANY. 





1880. 196 
The United States Lif 


Insurance Co, 
IN THE CITY OF WEW Yor 


Gro. H. Burrorp, President, 


E. H. PERKINS JR., Pr.Imp.é@ af 
JaMES R. PLUM, - inp. Trad, Wa f 


Active and successful Agents who 
to make DIRECT CONTRACTS with# 
well-established and progresstwe Ce 
—-_ securing for themselves not 

mediate return for their work, but 

a ansronsing annual income con 
ate wtth their success, are invited to 
municate with RICHARD E. COCH, 
Third Vice-President, at the Co 
Office, 277 Broadway, New York Cit 


Assets, over $*,000,000. 
Insurance in Force, over $40,000,006, 











WAS AWARDED AT THE PARIS EXPOSITION TO 


WHITING’S STANDARD PAPER 


They are the only American pers which have 

ever received this—the bighest poenor that can bs 

conferred. It means they are the most 

made. Insist on having them for your fine corres« 

pondence and your office stationery. Areyou 4 
hiting’s Ledger Papers in you Blank-Book a 

Samples and bookiet free. 


WHITING PAPER COMPANY, | 


HOLYOKE, MASS., 
AnD 150 DUANE STREET, N&iw Yor«. 


BF 


CLINTON GILBERT, 


2 Wall Street, New York, 





BANK AND TRUST CO. STOCKS,” 


INVESTMENT SECURITIES. 





Augustus Floyd, 


82 PINE STREET, NEW YORK, © 
DEALER IN 


LOCAL INVESTMENT SECURITIES 


CITY RR. AND GAS CO. BONDS. 
MUNICIPAL BONDS. 


Fred. H. Smith, 


STOCK BROKER, 66 BROADWAY, N.Y, 
Member N. Y. Con. Stock Exchange. 


STOCKS, BONDS, GRAIN. — 


Bought, sold. and carried upon moderate margit, 
COMMISSION 1-16TH. 
Book of Railway Statistics upon Application. ‘ 
Tel. 2885 Cort. Established 1868 4 


SECURE BANK VAULTS. 








QENUINE 
WELDED CHROME veiey AND IROF 
ly, Plates and Angles 
positively 
CHROME STEEL WORKS, 


Kent Ave. Keap and and Hooper Sts., 
ue Man’f’ersinthe U.8.. BROOK LYS. N.Y. 
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